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The overall statistical position remains practically unchanged, 
the main bullish factors being the remarkably sustained demand 
for steel, textiles and other basic commodities, the main bearish 
factors being the uncertainty, in no wise diminished by indica- 
tions of a prompt settlement of the Chrysler strike, over the 
incidence of the next major outbreak. The rise in commodity 
prices has been resumed—also the decline in government bonds. 














HE weekly business index con- 

tinued to be repressed last week 
T by the Chrysler, Hudson and Reo 

strikes, which caused a further 
reduction in motor production sufficient 
to offset almost completely a further 
rise in the index of steel ingot produc- 
tion and an increase in the electric 
power index. Another factor, however, 
was a moderate decrease in freight car 
loadings on a seasonally adjusted basis. 
Present indications point to a fairly 
prompt settlement of the Chrysler strike 
under the new technique developed by 
Messrs. Murphy, Lewis et al., and their 
well-disciplined armies of occupation. 
Consequently another spurt in total in- 
dustrial production may be confidently 
expected, which will last at least until 
the Ford stronghold is invested, or until 
trouble breaks out in the textile, coal or 
some other major industry. 

A noteworthy commentary on funda- 
mental conditions is afforded by the 
relative strength of commodity markets 
during the recent period of unsettlement 
in the bond and stock markets. Although 
THE ANNALIST wholesale commodity 
price index registered an advance of only 
0.2 points in the week ended March 23, 
whatever decline actually occurred on a 
day-to-day basis appears in the light of 
subsequent events to have been merely 
an interruption of the upward trend, as 
suggested by the fact that Moody’s in- 
dex of spot prices of 15 speculative com- 
modities declined on only two days and 
on Wednesday reached a new high rec- 
ord for the entire recovery. 

In spite of a tendency in some quar- 
ters to emphasize the more alarming 
implications of the present wave of la- 
bor difficulties and the recent turn of 
events in the bond market, including the 


sharp decline that has occurred in new 
security issues, business activity con- 
tinues at a high level and there seems 
to be considerable reliance on further 
expansion. One straw pointing in that 
direction, for example, was the marked 
increase reported in advertising expendi- 
tures in January, when magazine lin- 
age, on a seasonally adjusted basis, 
reached a level above that of the pros- 
perous year 1928. 

High rates of activity are so wide- 
spread at the moment that reports of 
slackness are conspicuous when they do 
appear, as for example, a report issued 
this week by the National Rayon Weav- 
ers Association stating that the move- 
ment of rayon woven cloth from manu- 
facturers to the trade in February was 
a “distinct disappointment.” 

Cash farm income also continues to 
expand. Assisted by $53,000,000 from 
the government, the February total was 
24 per cent above that of February, 1936, 
maintaining the sharp rise that prevailed 
throughout last year. 

The recent unsettlement in the market 
for high-grade bonds has been so thor- 
oughly discussed that there is hardly 
anything tangible that might be added. 
In view of the renewed weakness in gov- 
ernment securities Thursday, however, 
and the likelihood that the subject will 
be of considerable interest for some time 
to come, we print herewith two charts 
showing (1) the part played by the re- 
porting member banks with respect to 
their holdings of securities and (2) the 
extent of the recent expansion in “all 
other” (largely commercial) loans. 
These charts are self-explanatory, except 
that the recent decline in the banks’ 
holdings of government securities prob- 
ably needs to be interpreted in the light 
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of the large and almost uninterrupted 
expansion that occurred from March, 
1933, to June, 1936, whereby the recent 
decline, though comparatively moderate 
in extent, represents a drastic reversal 
of trend (see page 112 of THE ANNALIST 
of Jan. 22). The recent rise in com- 
mercial loans also needs to be viewed 
against the background of the 1929-33 
decline, against which it appears to be 
of only small proportions, though rising 
at an increasingly rapid rate. 
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and the proffered proof are of doubtful 
validity, for the simple reason that there 
is no way of telling, under such circum- 
stances, how much of the rise is attribu- 
table to inflationary forces and how 
much to normal recovery forces. 


that time the Treasury will be caught 
between increased expenditures and de- 
creased revenue in a way that will make 
it obvious to the general public that a 
critical situation exists. It will be at 
such a time, if at all, that the demand 











A lively debate has developed over the 
question of whether the recent rise in 
commodity prices is a result of infla- 
tionary forces or whether it is merely a 
perfectly normal aspect of the present 
phase of the business cycle. The answer 
to this question is that it is a result of 
neither exclusively, but of a mixture of 
both. 

It is true that in the past there has 
been a period in each business cycle 
when “commodity prices staged a more 
concentrated and substantial advance 
than they were able to maintain for the 
whole recovery cycle.” Comparing the 
present rise in prices with those that 
have occurred at similar stages of past 
business cycles, however, it is obvious 
that the present rise is considerably 
more vigorous than in any previous 
peace-time cycle, if, as seems proper, we 
exclude the prosperity of 1919 and 1920. 

It proves nothing very reassuring to 
say, as some writers have said, that the 
present rise is similar to the one that oc- 
curred at the peak of the 1919-21 busi- 
ness cycle. Conditions were thoroughly 
unsound then, as everybody now knows, 
and the aftermath was a disastrous de- 
pression, not a minor readjustment as 
sometimes asserted by some statisticians 
who apparently did not have to look for 
a job during that period. In 1919 and 
1920 there were inflationary forces at 
work that caused prices to rise faster 
than in any conventional phase of any 
conventional peace-time business cycle. 
Similar forces are at work today, though 
it may well be doubted whether they are 
as strong as they were in 1919 and 1920. 
It is also true that the present rise in 
prices is not being caused exclusively by 
inflationary forces. Normal recovery 
forces are playing their part. 

Subsequent to the debasement of the 
dollar it was frequently asserted that in- 
flation would not “take hold” until the 
physical volume of production and trade 
had reached an advanced recovery stage. 
The present rise in prices is now taken 
as confirmation of that view. As a mat- 
ter of fact, however, both the prediction 
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will come not when business is expand- 
ing rapidly, but in some subsequent re- 
cession. It is for that reason that it 
seems essential for the Federal Govern- 
ment to take advantage of the present 
business recovery to reduce expenditures. 
If expenditures were being curtailed now, 
for example, the country would be as- 
sured that in the next business recession 
the increased demand for relief would 
not overwhelm the Treasury. 

As things stand, however, unless 
prompt action is taken there is danger 
that the increased relief burden of the 
next business recession will be super- 
imposed on the present high total. At 


that occurs, we shall really have 
tion. 

Consequently, it is gratifying to note 
recent Washington reports to the effect 
that PWA activities may be curtailed or 
abandoned. The volume of public works 
in itself is not necessarily excessive to 
the point of being a dangerous burden 
on the country. Much of the PWA pro- 
gram merely displaces construction that 
otherwise might be done by States and 
municipalities. The total of all public 
works contracts, including Federal and 
non-Federal projects, as reported by 
both the F. W. Dodge Corporation and 


infla- 
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running below the predepression aver- 
age. The chief danger in having a dis- 
proportionate share done by the Federal 
Government is that whereas States and 
municipalities must finance the work by 
more or less orthodox methods, the Fed- 
eral Government controls the money- 
printing press, leaving the way wide 
open for inflation by partial or complete 
repudiation of the debt incurred, if in 
some future period of business distress 
the cry of a shortage of money is again 
heard throughout the land. 

This is a somewhat different approach 
to the problem than the one suggested 
by the statements recently issued by 
several government officials, whose ideas 
seem to be that in a planned economy, 
such as the one we are now supposed 
to have, some government official should 
press a button which would speed up 
industrial production thus increasing the 
supply of commodities, thus checking the 
rise in prices. The present rise has been 
caused to an unknown extent by past 
inflationary measures approved by the 
same officials who now fear their re- 
sults, and any artificial measures for 
checking it might well result in merely 
throwing more fuel on the fire. As long 
as people do not fear the government 
printing press, inflation will not get bad 
enough to create any great havoc, 
though it will bring about a substantial 
rise in the cost of living and will in- 
crease production costs to a point which 
will bring on a corrective reaction in 
business activity, probably before the 
present year is out. 

That being the case, the only sure 
safeguard against inflation of a kind 
that would be actually disastrous is a 
reduction of Federal expenditures, espe- 
cially now that it is public knowledge 
that the Treasury overestimated Federal 
revenues in the last budget. The outlook 
in this respect is far from reassuring, 
judging by a statement made Monday 
on the floor of the House by Represen- 
tative Rich: 


I wai:t to say this will be the most 
extravagant Congress that the nation 
has ever seen before you get through 
with it. This Seventy-fifth Congress, 
before you get through with the appro- 
priations, will be the most extravagant 
Congress in the history of the nation. 
The Seventy-fourth was appalling in its 
expenditures and the Seventy-fifth will 
surpass it, I am afraid, even with the 
bonus ieft in the appropriation of the 
Seventy-fourth Congress. * * * Congress 
is on a sit-down strike when it comes to 
economy in government. 


Though the Supreme Court issue is 
disconcerting enough in itself, it is even 
more so when account is taken of the 
effect it may have in increasing, indi- 
rectly, Congressional appropriations. One 
effect of the Supreme Court issue will 
be to prolong the present session. The 
longer Congress is in session the greater 
the opportunity for passing appropria- 
tion bills. This observation is not a mere 
obvious generality but is based on the 
records of previous Congresses, particu- 
larly the record of the second session of 
the Seventy-fourth Congress, which was 
prolonged by the President’s demand for 
new tax legislation and passed a large 
volume of appropriation bills that other- 
wise would not have been passed. 

About the only ray of hope lies in the 
above indication that some members of 
Congress are aware of the danger of the 
present appalling extravagance. They 
ought to be encouraged. The public, 
especially that part of it that seems to 
count at the ballot boxes these days, is 
apathetic. The leaders of organized 
labor, whom inflation will eventually de- 
stroy if it is not checked, are the most 
apathetic of all, being unable to see be- 
yond the ends of their noses. 

D. W. ELLSwortu. 
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I breakfast in a valley, 

I lunch beside a creek 

And often take my dinner 

Upon a mountain peak. 

The landscapes flash right by me 
In one great jumbled mass; 

My bungalow has tires, 

My homestead runs on gas! 

—H. I. PHILLIPS in The Sun Dial. 


HE trailer manufacturing industry 
may be put down as one of the 
youngest of the so-called “infant 
industries” despite the fact that 

the trailers themselves have created 
more public interest than any invention 
since radio. Cities and other political 
divisions have made laws designed both 
to bring them in and keep them out. At 
the recent New York Automobile Show 
no less than fifty trailers, representing 
twenty-four manufacturers, were on 
display. It was the first time that coach 
trailers had ever been on exhibit at the 
New York show. 


Beginnings of the Industry 


Commercial production probably be- 
gan about 1930 although it would be al- 
most impossible to fix the exact date. 
It was not until 1935, however, that the 
industry received any recognition as an 
industry. Since then it has grown apace. 

Production of trailers this year will 
probably reach 80,000 units as compared 
with about 60,000 last year and approx- 
imately 27,500 in 1935. In 1929 less than 
1,000 were built and by far the greatest 
portion of these were homemade. These 
figures give a picture of the phenomenal 
rate at which the industry has grown. 
Using automobile production as a base, 
some authorities have estimated that 
trailer production might reach 500,000 
annually in about five years. In a re- 
cent issue, the magazine Time estimated 
that by 1940 approximately 400,000 
trailers a year would be produced in the 
United States. 

Both of these estimates seem more 
than a little optimistic. The sales man- 
ager of a leading manufacturer has as- 
serted that when output reaches 100,000 
a year the industry will be on a firm 
footing, whereas production over that 
figure may be dangerous. 

While there is a considerable differ- 
ence of opinion as to actual trailer pro- 
duction, there is even greater disagree- 
ment over the number now in use. Most 
estimates seem to cluster around 250,000, 
with some as low as 100,000 and others 
as high as 400,000. An official of the 

Federal Reserve Board stated that 300,- 
000 trailers were now in use as either 
permanent or part-time homes. This 
year’s production will be added to those 
now on the roads as most trailers are 
new enough to be still serviceable. At the 
end of this year then, there will be be- 
tween 325,000 and 375,000 trailers on the 
roads. 
What Is a Trailer? 


Most of the modern trailers are two 
wheeled affairs weighing from 1,500 to 
2,500 pounds. They are between 13 and 
25 feet long and all have six feet of head 
room or more. Many models are stream- 
lined to conform with present day auto- 
mobile design. Trailers are constructed 
of a wide variety of materials. Steel and 
wood predominate, but aluminum, ply- 
wood, leatherette, construction boards 
and plymetal are also used. The ma- 
ority of trailers are well insulated to 
withstand heat, cold and dampness. In 


that respect they are generally superior 
to many houses. 
Trailer manufacturers exert their full 


Trailer Production Shows Phenomenal Growth Typical 


Of “Infant Industries” 


By LA RUE APPLEGATE 


knowledge and skill toward beautifying 
the interiors. Appointments vary widely 
in accordance with price. 

Trailer prices range from $400 to 
$15,000. The average probably costs be- 
low $1,000, with the trend toward lower 
prices as manufacturing methods im- 
prove. Most trailer companies produce 
the moderately priced units wherein lies 
the greatest sales field. 


The Future Market 

Perhaps the largest trailer market is 
middle-aged couples who have retired 
from active business life and have “hit 
the trail” for health and recreation. 
Such people usually possess sufficient 
financial resources to permit them to 
wander about at will. The working man 
with seasonal employment is also an im- 
portant buyer. By moving about judi- 
ciously he can avoid remaining idle for 
extended periods of time. Students have 
found trailers valuable in attending col- 
lege. Indeed, in several Western States 
complete ‘trailer towns” have been built 
up near large universities. Hunters, 
fishermen and other sportsmen use trail- 
ers for luggage carriers and temporary 
homes. ‘Traveling salesmen use them 
to a rather large extent and many na- 
tionally known companies have found 
them valuable in advertising and selling 
their products. Among those which now 
have trailer units are General Electric, 
Pennsylvania Railroad, Crosley Radio 
and Westinghouse Electric. 

Trailers are sometimes used for nove! 
purposes. At the time of the recent 
floods, for example, Western Union used 
them for mobile telegraph offices. They 
are used at scenes of major news events 
where there is no regular telegraph of- 
fice or the regular office had been dis- 
abled. The American Red Cross is spon- 
soring a fleet of mobile first-aid stations 
to patrol the nation’s highways. Some 
650 vehicles are now in this service, al- 
though not all of them are trailers. The 
State of Indiana has put dental equip- 
ment in trailers in order to reach the ru- 
ral districts. Trailers are also used by 
doctors in country sections. One city on 
Long Island has a mobile police station 
which is hauled wherever needed, 
whether it be the race track in season 
or the beach in Summer. By far the 
largest number, however, are used as 
permanent or part-time homes. 

Although trailers may be parked al- 
most anywhere, the general practice is to 
stop in a trailer camp. 


Trailer Limitations 


If any one man were to be named as 
doing the most in placing the trailer in- 
dustry in the eyes of the public it would 
have to be Roger Babson. Recently in 
a news reel, he stated, “Within twenty 
years half of the United States will be 
living in trailers.” He further said that 
thirty years ago the cost of an automo- 
bile was three times what it is now, 
while “today it costs three times as 
much as it did thirty years ago for a 
home.” On a statement like this it is no 
wonder that much excitment prevailed, 
especially among the trailer manufac- 
turers. 

Since the original statement many 
things have developed to make virtually 
impossible such a change in our social 
life. At a recent meeting of the Society 








of Automotive Engineers, in Detroit, it 
was said that if trailers are to compete 
with homes as a place to live, large en- 
gineering problems have to be solved to 
achieve home comforts in space limita- 
tions. The society asserted that zoning 
regulaticns and taxes will probably soon 
offset the present advantages held by 
house trailers. It further stated that 
trailers were not the place for half of 
the population of the United States to 
live, but that they could be used as 
vacation vehicles. 

Most of the objections which have 
been raised against trailers are based on 
grounds that they are a health menace 
and that the owners pay no direct taxes. 
Investigation has shown that the first is 
a rather nebulous factor, while the sec- 
ond argument is apparently justified. On 
the health question an official of New 
York State this month said that as a 
general rule the manufactured trailers 
were all right, while the home-made ones 
were not. He also reported that in 1936 
there were 250,000 trailer “usages” in 
New York. A trailer “usage” is one 
trailer staying overnight in one spot. Of 
the total “usages” 150,000 stopped in 
forest preserves, while 75,000 more 
stayed in roadside camps which are un- 
der Department of Health supervision. 
Consequently, but 10 per cent could pos- 
sibly be a health menace. The expe- 
rience of New York may be set down 
as average, although not all States are 
as well equipped, while many others are 
far better suited for the trailer owner. 


Taxes 


In the tax question, however, lies one 
of the most serious hindrances to the 
trailer industry. Many people assert, 


and perhaps rightly so, that trailer resi- , 


dents are tax free except in the State 
where they may claim residence. The 
occupants of trailers use the public serv- 
ices afforded by local police, fire, school 
and health departments, but as a rule 
do not share the costs. This was given 
official recognition at a recent meeting 
of the American Municipal Association, 
the American Public Welfare Associa- 
tion, the American Society of Planning 
Officials and the National Association 
of Housing Officials. These associations 
considered zoning ordinances, fire laws 
and police and traffic regulations to off- 
set some of the present tax losses. Some 
municipalities have already passed ordi- 
nances and laws to restrict the wander- 
ing trailer owner. 

Among such cities are Miami, St. 
Petersburg, Fort Lauderdale and Clear- 
water, Fla.; Banning and San Diego, 
Calif. Palm Beach, Fla., has barred 
trailers entirely, while Oakland, Calif., 
limits residence to ninety days in any 
six-month period, as well as prescribing 
“proper” sanitary conditions. Flint, 
Mich., bans trailers unless they conform 
with local housing regulations. Several 
bills are now before the New York State 
Legislature. The gravity of the tax 
question is well illustrated in the fact 
that California recently asked for Fed- 
eral aid in schooling 5,000 “trailer 
children.” 


Manufacturers 


There are now about 300 companies 
engaged in manufacturing trailers on a 
commercial basis. The ‘House Trailer 


Redbook” lists 180. Of the larger total 
the majority produce one or two trailers 
a month, which leaves the bulk of output 
to about thirty manufacturers. Most of 
the leading producers are located in 
Michigan (for obvious reasons) while a 
considerable number are located in Flor- 
ida and California. The Covered Wagon 
Company is regarded as the leader. In 
1936 this company built 5,800 trailers or 
about 10 per cent of the nation’s produc- 
tion. Silver Dome, Inc., is reported to be 
the second largest producer, although 
statistical verification is lacking. The 
Aerocar Company of Detroit and Curtis 
Aerocar Company both manufacture 
high-priced models. These two companies 
are ranked as the leaders for such types. 
Among other prominent manufacturers 
are Palace Travel Coach Corporation, 
Bender Body Corporation, Schult Trail- 
ers, Inc.; Ozark Corporation and Auto- 
cruiser Manufacturing Company of 
America. The Fruehauf Trailers Com- 
pany is a leading manufacturer of com- 
mercial models. A more nearly complete 
list of the larger manufacturers is given 


TABLE I. LEADING TRAILER 
MANUFACTURERS 
Aerocar Company of Detroit, 
Detroit, Mich. 
Aladdin Compan 
Bay City, 
Auto Cruiser Mf; 
Baltimore, 
Bender Body Compan 
Cleveland, Ome. ” 
Covered Wagon Company, 
Mount Ciemens, Mich. 
Curtis Aerocar Company, 
Coral Gables, Fia. 
Edwards Home- Mobile Company, 
South Bend, Ind. 
ae Steel ee Co., 
Alhambra, Calif 
Homemobile Com ny, 
Cleveiand, Oho. 
Kabin Koach Company, 
“ East ty te Mich. 
ozy Coach Com 
Kalamazoo, Mich. 
Palace Travel Coach Corp., 
Flint, Mich. 
ote Trailer Company, 
Devon, Pa 
Royal Wilhelm Furniture Co., 
Sturgis, Mich 
Roycraft Coach Company. 
Chesaning, Mich. 
Schult Trailers, Inc., 
Elkhart, Ind. 
Silver Dome, Inc., 
Detroit, Mich. 
Split Tou en Motor Corp., 


ich. : 
oe of America, 


Tally-Ho Coach Compeny. 
Philmont, N. 

Trailer Co. of a 
Cincinnati, Ohio. 

Travel Car Company, 
Detroit, Mic 

Trotwood Trailers, Inc., 
Trotwood, Ohio. 

Veaneees Coach Mfg. 

New Hudson, Mic 

York-Hoover, Body Corp., 

York, Pa. 


Company, 
h. 


in Table I. In compiling this list a wide 
variety of sources were used, but be- 
cause of the lack of production or sales 
figures the list should not be construed 
as complete. In addition, Hayes Body, 
Mullins Manufacturing, Pierce-Arrow 
Motor, Nash-Kelvinator (through Sea- 
man Bedy) and Federal Motor Truck all 
produce trailers or parts although their 
business is primarily some other product. 

In spite of the large number of com- 
panies exclusively engaged in making 
trailers only a few have stock outstand- 
ing in the hands of the public. The 
largest producer, Covered Wagon, has 
both common and preferred stock out- 
standing in the hands of the public as 
does Fruehauf. Others, with common 
outstanding, include Alma Trailer Com- 
pany, Trailer Coach Sales Company, 
‘Palace Travel Coach Corporation, Ozark 
Corporation and Trailer Company of 
America. One unit, Bender Body, has 
recently filed a stock issue with the 
Securities and Exchange Commission. 
Practically all of the issues are traded 
over-the-counter and have but limited 
markets. 


| 
: 
: 


476 





THE ANNALIST 





Friday, March 26, 1937 





Net Income in the Tobacco, Building Material, Drug, 
Office Equipment Groups 


By H. E. HANSEN 


ROFTTS of leading tobacco! com- 
P panies increased last year, but 

they were still substantially below 

the record high level for 1931. 
Cigarette demand, on the other hand, 
rose to a new high level. Sales of other 
tobacco products were only moderately 
less than in 1931. 

Total net income of the four leading 
cigarette producers amounted to $77,- 
163,000, as against $68,090,000 in 1935 
and $110,547,000 in 1931. Last year’s 
gain of 13.3 per cent in earnings com- 
pares with an increase of 13.8 per cent 
in cigarette production in the United 
States. But, as shown by an accompany- 
ing chart, cigarette production stood at 
a new high level, while earnings of the 
four companies had recovered only 36.9 
per cent of their depression decline. 

It will be noted that in pre-depression 
years the degree of correlation between 
earnings and production was a fairly 
high one but since 1929 that has not 
been true. The cigarette industry is gen- 
erally regarded as depression-proof and 
the chart shows that only a moderate 
setback occurred in the last business 
recession. While the business recession 
failed to depress production greatly re- 
covery measures instituted in 1933 are 
largely responsible for the failure of 
earnings to resume their former rela- 
tionship to demand. Partly as a result 
of the government’s agricultural pro- 
gram, prices of leaf tobacco have risen 
sharply since 1932. Last year, for ex- 
ample, burley prices advanced approxi- 
mately 85 per cent to the highest level 
since 1928. 
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TABLE |. ANNUAL NET INCOME OF 
EIGHT TOBACCO COMPANIES 
(Thousands of Dollars) 


Four Four Total 
Cigarette Tobacco Eight 

Companies.* Companies. * Companies. 
Sees 39,985 8,155 48,140 
ee 50,739 4,723 55, 
2a 56,059 7,975 64,034 
ere 55,469 7,577 63,046 
 _ eee” 61,733 7,892 69,625 
—— ae 68,385 8,012 76,397 
SRSA = 70,498 8,812 79,310 
FEE 73,574 10,509 84,083 
Sere 76,416 11,222 87,638 
SS 85,748 12,033 97.781 
ee 105,172 9,787 114,959 
LES See PS 110,547 8,895 119,442 
ee 104,575 6,818 111,393 
Sa 57,668 5,161 s 
Ee ee 68,544 7,062 75,606 
ee 68,090 6,169 74,259 
SRS 77,163 6,145 83,308 


*American Tobacco, Liggett & Myers, Lor- 
illard, Reynolds. +American Snuff, Consoli- 
dated Cigar, General Cigar, Helme. 

One of the most important expense 
items and one which fluctuates the most 
widely is the cost of leaf tobacco. As a 
general rule, leading cigarette companies 
carry about three years’ supply of to- 
bacco, which involves the tying up of 





1Earnings in the steel, footwear and con- 
tainer industries were reviewed in THE 
ANNALIsT of Feb. 26, 1937. Earnings in the 
food, electrical and rubber industries were 
reviewed in THe ANNALIST of March 12, 1937. 


large sums of money. Naturally, if prices 
rise sharply, more money must be em- 
ployed. This accounts in part for a sharp 
increase in tobacco inventories of the 
four leading companies since 1932. At 
the same time, cash and equivalent have 
declined substantially (See Table IZ). 
TABLE Il. INVENTORIES AND CASH 
————-Inventcries 
Dec. 21, 1926. Dec. 31, 1932. 


-$121,200,716 $76,746,077 
. 121,152, _ eg ,137, 8 





Liggett & Myers ... 
American Tobacco.. 


R. J. Reynolds...... 114,854, 66: 
oe | ee 35,685, 836 38, Bs, to8 
| er ae $392, 893, 222 $305, 368,50 


——Cash and Equivalent--— 
Liggett & Myers..... $24,746,489 $73,170, 4 
American Tobacco... 19,501,908 46,459, 62: 
R. J. Reynolds....... 5,754,444 60,340, S55 
P. Tartar’... ...<0.44: 11,175,743 16,948,484 


| eee "$61,178,584 $196,919,206 

Source: The Wall Street Journal. 

Although raw material prices have 
advanced sharply since 1932, wholesale 
prices of cigarettes have been held at a 
comparatively low level. Last January 
prices were marked up 15 cents a thou- 
sand in order to bolster profit margins. 
That was the first increase since Jan. 9, 
1934, when prices were advanced to $6.10 
per thousand from $5.50, the record low 
level. 

Since a rising volume of demand is 
fairly well assured from year to year, 
the principal factor in the earnings out- 
look for cigarette companies is the rela- 
tionship of tobacco costs to cigarette 
prices. At the annual meeting of stock- 
holders held a few weeks ago, J. W. 
Andrews, president of Liggett & Myers, 
said that 1937 earnings would probably 


be lower than those for 1936 due to 
higher leaf tobacco costs. The advance 
in cigarette prices offset only in part the 
increase in costs while no increase oc- 
curred in prices of other tobacco prod- 
ucts. 

Of the four cigarette companies in- 
cluded in Table I, only one, American 
Tobacco, reported lower earnings last 
year than in 1935. In the company’s 
annual report, George W. Hill, president, 
stated that this decrease was due to 
higher advertising appropriations. Sales 
of the company expanded. Although the 
market is dominated largely by four 
companies, competition is very keen. 
Experience has shown that intensive ad- 
vertising campaigns are essential if a 
company wishes to maintain its position 
in the field. 

Earnings of four cigar and manufac- 
tured tobacco companies declined moder- 
ately last year. Net income totaled $6,- 
145,000, as against $6,169,000 in 1935, 
$7,062,000 in 1934 and $12,033,000 in 
1929. As shown by an accompanying 
chart, earnings of these four companies 
fluctuated within a very narrow range 
from 1922 to 1929. The depression 
caused a decrease but the general busi- 
ness recovery has not bolstered earnings 
very much. Only 14.3 per cent of the 
depression decline has been regained. 

The trend of cigar and manufactured 
tobacco production since 1920 has been 
slightly downward. The depression 
caused a substantial drop in cigar de- 
mand and recovery has been moderate. 


National Legislation: Safety in 
Flood Control; Trust-Busting 


URING the week in Washington 
three major appropriation bills 
were advanced, the Neutrality 


Bill was sent to conference and a 
new Gas Regulatory Bill was introduced. 


Safety in transportation is the pur- 
pose of several bills introduced or ad- 
vanced. Bills now on the Senate calen- 
dar involve heavy costs and new regula- 
tory restrictions for the railroads. Others 
are pending before the Interstate Com- 
merce Committee. 


Findings as to safety in aviation were 
filed in a report (S. Rept. 185) by the 
Senate Committee on Commerce, based 
on an investigation after the 1935 crash 
in which Senator Cutting died. The 
House Committee on Interstate and For- 
eign Commerce will start hearings on 
several aviation bills March 30. Safety at 
sea is another objective being actively 
pursued. 

Flood control value of Norris Dam 
has been debated by TVA vs. power peo- 
ple since being mentioned in the Presi- 
dent’s speech. Both cite Weather Bureau 
data. Both say the other’s figures are 
doctored. The power people seem to have 
had the last word, awaiting another ref- 
utation by Senator Norris. But whether 
TVA stopped floods is not the point. The 
real question is—at what cost? Is flood 
control, plus power, plus navigation, ex- 
travagant as compared with flood con- 
trol alone? Members of the House Com- 
mittee on Flood Control may probe this 
question soon in a tour of the Tennessee 


Valley. Chairman Whittington recently 
stated that storage of water for power 
is at cross-purposes to the control of 
floods. 

Meanwhile, on the West Coast, PWA’s 
general counsel praises Columbia River 
electrification. PWA’s power division 
would like more work; has just issued a 
fifty-eight-page report with maps span- 
gled with hundreds of projects that could 
be done if there were more money and 
with the overword that sixty-five proj- 
ects have been retarded by litigation. 

Senator Wheeler’s leadership of .the 
opposition to the President’s Supreme 
Court plan, backed by a letter from the 
Chief Justice, is a sign of the times. 
When a fearless and unreconstructed 
liberal, without changing his views a 
whit, finds himself with conservative 
backing in a common cause, one realizes 
how far from the old order we have gone 
in four years. 


Trust-busting investigations, never- 
theless, go on as usual. Senator Wheel- 
er’s Interstate Commerce Committee has 
rendered a preliminary report of railroad 
holding companies showing how George 
A. Ball, in gaining control of the Van 
Sweringen Midamerica system, found 
that he had more companies than he can 
yet identify offhand as to what they do. 
The committee admits it does not know 
whether the acquisition was legal; sug- 
gests a revision in Section 5 of the Inter- 
state Commerce Act to clarify. 


Stream pollution hearings before 


MAR 26 


Our index of cigar production (1923-25= 
100) stood at 121.7 for 1920, whence it 
dropped to 96.7 for 1929. A low of 62.9 
was established for 1933 and last year 
the index advanced to 75.8. Manufac- 





“BUILDING MATERIAL 4 


IN 37 STATES # 





NET INCOME-MILLIONS OF DOLLARS 





"AREA MILLIONS OF SQUARE FEET 


# SOURCE: F. W. DODGE CORP 

















1920 25 hod 3s 1937 
TABLE Ul. ANNUAL NET INCOME OF 
NINE BUILDING MATERIAL 
COMPANIES* 

(Thousands of Dollars) 
Serer 54, Se 11,312 
ree: i i: Seer. 10,280 
eee 539, +. er 2,723 
Se S\ 2. ae 9,872 
. Serer $7,143 | 1085............ 25,397 

aro £2 ee y 
EE : | 
d Deficit 


*American Radiator, Certain-Teed, Glid- 
den, Johns-Manville,’ Lone Star Cement, 
Otis Elevator, Pittsburgh Plate Glass, U. s. 
Gypsum, Yale & Towne. 
tured tobacco has made a slightly better 
showing. For 1920 the index stood at 
99.8 and for 1929 it was 92.1. It dropped 
to 82.2 for 1935 and recovered to 84.1 
last year. 

Earnings of building material com- 


Continued on Page 487 


Transportation; 


Investigations 


House Rivers and Harbors Committee, 
important to oil, paper and chemical in- 
dustries, show a tendency on the part of 
Federal men and committee members to 
favor the Barkley-Vinson plan, calling 
for Federal-State cooperation, rather 
than the more Federalized Lonergan and 
Pfeifer bills. 

Other items, in brief—A permanent 
CCC bill with a White House message 
is expected soon. No serious opposition 
is foreseen. . Social Security Board 
announces that the twenty-five-millionth 
master card was punched in its intricate 
filing system in Baltimore. . . . National 
Labor Relations Board held an election 
March 19 for the Sun Shipbuilding and 
Drydock Company, 4,000 employes; one 
of the three biggest elections held. A 
three-week strike in December was end- 
ed with the agreement that an election 
be held and the company bargain with 
the successful employe group. . .. United 
States Chamber of Commerce commends 
reciprocal trade agreements. 

Progress of national legislation is here 
summarized as a weekly continuation of 
the reviews formerly given monthly. 
(See THE ANNALIST of Feb. 19 and 
March 19.) 

PASSED BOTH HOUSES-S. J. Res. 51— 
Neutrality. Passed House March 18 with 
amendments somewhat reducing powers of 


President. Vote: 376-12. Sent to conference 
March 19. 

H. R. 4720—Treasury and Postoffice ap- 
propriations. Passed Senate March 17. 

H. R. 4951—Authorize temporary opera- 


se senna ed 
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tion of vessels by United States Maritime 
Commission. March 19. 

H. R. 3487—Amend requirements as to 
seamen’s discharge books. March 19. 

PP ag R. 5232—Navy appropriations. March 


PASSED HOUSE OF ORIGIN-—S. 595— 
Amend Communications Act to insure safe- 
ty at sea by rules as to ships’ radio. Passed 
Senate March 19. 

H. R. 28—American who votes in foreign 
election shall lose citizenship. Passed House 
March 17. 

H. R. 3679 (Schulte)—Restrict habitual 
commuting of aliens from Canada and Mex- 
ico for employment. Passed House March 17. 

H. R. 4985—Vinson-Guffey Coal Bill. Or- 
dered reported with amendments March 22 
by Senate Committee on Interstate Com- 
merce. 


BILLS REPORTED-S. 29 (Barkley), 
March 19—Promote railroad safety by rules 
as to signals and safety devices. 

S. 419 (Harrison and Black), March 19— 
Assist States in improvement of pubiic 
schools; Federal appropriations not to ex- 
ceed $300 millions per year. 

S. 532 (Wheeler), March 19—Promote rail- 
road safety by rules as to train dispatching 
offices. 

S. 1077 (Wheeler), March 19—Amend Fed- 
eral Trade Commission Act. Identical to 
S. 3744 passed by Senate last session. 
Broadens powers to investigate and pro- 
ceed in unfair trade practice cases. 

H. R. 5722 (Jones)—Amend AAA Act with 
regard to marketing agreements and or- 
ders. Ordered reported by House Commit- 
tee on Agriculture. 

H. R. 5779 (McMillan), March 19—State, 
Justice, Commerce, and Labor Appropria- 
tions. $121 millions. Increase of $3.3 mil- 
lions over last year, but $3.1 millions less 
than budget estimate. Increased items in- 
clude safety program, Bureau of Air Com- 
merce, and grants by Children’s Bureau 
under Social Security Act. General debate 
started in House March 22. 

H. J. Res. 251 (Citron), March 16—Extend 
lending power of RFC Disaster Loan Corp. 
to cover 1936 floods as well as 1937. 


NEW BILLS—S. 1916 (Copeland), Com- 
merce—Detailed rules for equipment and in- 
spection to insure safety at sea. Accom- 
panied by special report (S. Rept. 184) from 
the Commerce Committee, based on find- 
ings of a technical committee appointed to 
investigate the Mohawk and Morro Castle 
disasters. 

S. 1920 (Capper), Banking and Currency— 
Retroactive reduction of farm mortgage 
loans to 3 per cent. 

S. 1919 (Brown, Mich.), Interstate Com- 
merce—‘‘Natural Gas Act of 1937’’; regula- 
tion by Federal Power Commission. The 
bill, sponsored by the Cities Alliance, a 
Mayors’ group, is aimed toward ultimate 
nation-wide control of gas —_— Hearings 
on gas proposals by Lea (H. 4008) and 
Crosser (H. R. 5711) are to be ped March 
25 by the House Committee on Interstate 
and Foreign Commerce. In view of last 
year’s hearings, it is planned to restrict 
testimony to new information. 

S. 1943 (Walsh), Commerce—Authorize ten 
flood-control reservoirs in Connecticut Riv- 
er Valley. 

H. R. 5682 (Mapes), Interstate and For- 
eign Commerce—Promote railroad safety by 
requiring trackage and structures to be 
kept in condition. 

H. R. 5691 (Ellenbogen), Rules—Create 
commission to study unemployment relief. 

H. R. 5713 (Kitchens), Postoffices and 
Postroads—Forbid insurance business by 
mail in any State unless qualified to do 
business therein. 

H. R. 5758 (Driver), Banking and Curren- 
cy—Create permanent revolving fund for 
RFC loans to drainage and irrigation dis- 
tricts. 

H. R. 5759 (Hill, Okla.), Ways and Means 
—Grant consent to States to levy corpora- 
tion license or similar taxes limited to 
value of capital or stock or business done 
within the taxing State. 


H. R. 5760 (Pierce), Ways and Means—- 


Amend Social Security Act to define agri- 
cultural labor. Also H. R. 5807 (Buck). 

H. R. 5780 (Connery), Ways and Means— 
Federal contributions for old-age assistance 
to be two-thirds the total spent under ap- 
proved State plans, not counting portions 
of expenditure over $45 per month per per- 
son. 

H. R. 5783 (Johnson, Minn.), Appropria- 
tions—$685 millions for relief and work re- 
lief; not over $200 millions for farmers. 

H. R. 5786 (Crowther) Ways and Means— 
Repeal Revenue Act proviso for publicity 
of compensation paid officers and employes 
of corporations over $15,000 per year. 

H. R. 5803 (Robsion), Education—Like 
S. 419 reported in Senate. 

H. R. 5811 (Dunn), Ways and Means—$30 
billion five-year program to give work and 
end poverty. 

H. R. 5815 (Scott), Banking and Currency 
—Refund RFC profits realized through sale 
of collateral. 

H. R. 5822 (Boilleau), Appropriations—$3 
billions for long-range public works pro- 
gram. 

H. J. Res. 287 (Knutson), Judiciary— 
Amend Constitution as to State and Fed- 
eral taxation of income from securities and 
from State and Federa) employment. 

H. Res. 160 (Hobbs), Rules—Investigate 
alleged anti-trust violations in motion-pic- 
ture industry. K. K. HOYT. 








THE TRAVELERS 


L. EDMUND ZACHER, President 


HARTFORD 


Annual Statements 





CONNECTICUT 


December 31, 1936 


THE TRAVELERS INSURANCE COMPANY 
(Seventy-third Annual Statement) 


ASSETS 
United States Government 
Bonds . . . 
U. S. Government Guaran- 
teed Bonds ; 
Other Public Bonds . : 
Railroad Bonds and Stocks 
Public Utility Bonds and 
Stocks . . A 
Other Bonds and Stocks 
First Mortgage Loans . . 
Real Estate--Home Office . 
Real Estate—Other. . 
Loans on Company’s policies 
Cash on hand and in Banks 
Interest accrued . 
Premiums due and deferred 


All Other Assets . 


*ToTAL 


$313, 501 , 227.00 


6,896, 650.00 
79,013,905 .00 
60,967 ,997 .00 


69 , 685 , 513.00 
42,577,767 .00 
58,335,379 .46 
11, 878,356.04 
49, 251,497.76 
117, 802,455.28 
14,618 , 386.68 
8, 101,907.81 
27, 258,231.46 
582,081.75 
$860, 471,355.24 








RESERVES AND ALL OTHER LIABILITIES 








Life Insurance Reserves $728 , 507 ,080.20 
Accident and Health Insur- 
ance Reserves . : 10, 222,682.17 
Workmen’s Compensation 
and Liability Insurance 
Reserves 52,074,099 .39 
Reserves for Taxes . 4,006,618.49 
Other Reserves and Liabilities 2,519, 128.84 
Special Reserve . 15,617,099.70 
Capital . $20,000,000.00 
Surplus 27 , 524,646.45 
47 , 524,646.45 
Tora. $860, 471,355.24 








THE TRAVELERS INDEMNITY COMPANY 
(Thirtyfirst Annual Statement) 


AsseETs 
United States Government 
Bonds .. 
Other Public Bonds . ire es 
Railroad Bonds and Stocks 
Public Utility Bonds and 
Stocks .. 
Other Bonds and Stocks 
Cash on hand and in Banks 
Premiums in Course of Col- 
lection . : 
Interest accrued . 
*ToTAL 


$6, 877 ,082.00 
1,951,908 .00 
1,429, 246.00 


1,265 442.00 
12,021,111.00 
1,457,775 .60 


1,743,755 .96 
85,545.05 
$26, 831, 865.61 








RESERVES AND ALL Orner LiaBILITIES 
Unearned Premium and 








Claim Reserves $8, 159,709.45 
Reserves for Taxes 376,411.35 
Other Reserves and Liabilities 481,253.91 
Special Reserve . 7,904, 524.70 
Capital $3 ,000 , 000.00 
Surplus 6,909 , 966. 20 

9,909 , 966.20 
Tora. $26, 831 , 865.61 








THE TRAVELERS FIRE INSURANCE COMPANY 
(Thirteenth Annual Statement) 


ASSETS 


United States Government 
Bonds ; 
Other Public Bonds , 


$11,716, 788.00 








RESERVES AND ALL OrHer LiaBILITIES 
Unearned Premium and 


Claim Reserves $12, 986,616.90 


























; 500,376.00 
Railroad Bonds and Stocks 1,053,013 .00 Reserves for Taxes 481,068.74 
Public Utility Bonds and Other Reserves and Liabilities 102,060.47 
Stocks .. j 2,709 , 483.00 : 
Other Bonds and Stocks . — 3.321,986.00 ee. ala ea 
ese on sin Course f Ca 2, 127,000.35 Capital $2,000 ,000.00 
remiums in of Col- S 
lection 1, 509,243.50 —_ or 
nterest accrued . 120,396.19 
All Other Assets . 17,569.30 bares 
*ToTAL $23,075, 855.34 Tora $23,075, 855.34 
THE CHARTER OAK FIRE INSURANCE COMPANY 
(Second Annual Statement) 
AssETS RESERVES AND ALL OrHer LIABILITIES 
United States Government Reserves for Taxes . . . $ 1,164.52 
Bonds $1,005 ,055.00 Capital $500 ,000 .00 
Cash on hand and in Banks 213,365.08 —_— Lena 
Interest accrued . 5,356.78 piconet 
*ToTAL $1 , 223,776.86 Tora. $1, 223,776.86 











All bonds not in default are valued on the amortized basis and all other bonds and stocks at valuations provided by the National Association of 
Insurance Commissioners. 


*Assets include securities deposited with State and other authorities, as required by law: 


The Travelers Insurance Company $19,705,962.00; The Travelers Indemnity C 1,199, velers surance 
Company $683,000.00; The Charter Oak Fire Insurance Company $300,000.00. ee os _— 


ALL FORMS OF LIFE, CASUALTY AND FIRE INSURANCE 
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Where Ignorance of Stock Prices Is Such Bliss, Is 
It Folly to Be Too Wise? 


By HERBERT G. SMITH 


S a layman, I have been interested 

in the article and formulas of J. 

W. Meader appearing in THE 

ANNALIST for Feb. 12 for esti- 

mating stock prices.1 It is as a layman, 

too, that several questions come to 
mind: 

First: Are not the formulas so in- 
volved and, to the average man, so un- 
wieldy as to raise a doubt as to their 
usefulness ? 

Second: Even with Mr. Meader’s quali- 
fications, are not the formulas too ar- 
bitrarily rigid for use in a field where 
psychological factors admittedly are so 
potent ? 

Third: Is a stock which is a prime in- 
vestment in the same category, when 
computing a reasonable price, with a 
stock which may be a prime speculation 
or a gamble? That is, in the first in- 
stance, is not income the deciding factor 
and, in the others, appreciation? And, 
if this is so, will the same formulas be 
presumed to hold in all cases? 

The time-honored stock market adage 
that a stock should sell at a certain num- 
ber of times its earnings has done well 
as an empirical investment rule, unsci- 
entific though it may be. Too, in apply- 
ing it, there are many invisible and in- 
tangible factors which must be consid- 
ered to determine, with respect to any 
particular stock, at just how many times 
earnings, at any given time, it should 
sell. 


Capitalizing Income 

If we restrict our consideration to 
stocks for an investment portfolio, and 
make ample allowance, by varying the 
“rate” of income desired according to 
the safety of income, the permanence of 
income, &c., &c.—all of which are fac- 
tors which generally can be sensed from 
adequate data rather than measured— 
why is not the seldom used but easily 
applied plan of “capitalizing income” a 
sound method? 

For example, to do this: If a stock 
is considered to approach perfection in 
all particulars, an investor might be will- 
ing to purchase it to yield an annual 
income of 4 per cent. Then, if the stock 
is paying a reasonably secure dividend 
of, say, $6 a year, the investor could af- 
ford to pay up to $6 divided by .04, or 
$150. 

But, assume that uncertainties about 
the stock make it desirable to obtain, 
say, 6 per cent a year. In this instance, 
the price up to which the purchaser then 
logically could go would be $6 divided 
by .06, or $100. 

Simple arithmetic, plus reasonable in- 
formation and judgment! 


Non-Dividend Stocks 

In much the same manner in which 
a “reasonable price’’ may thus be as- 
certained for a dividend-paying stock, a 
“reasonable price’ can, with available 
information, be computed for a non- 
dividend stock. 

Assume, for example, on the basis of 
all available information, that a non- 
dividend stock normally paying $2 per 
quarter ($8 per year) will again be on 
a dividend basis in 1% years, or 6 quar- 
ters. Assume, too, because of the un- 
knowns involved, that the investor 
should expect to receive considerably 
more than a pure investment rate, such, 
for example, as 10 per cent per year. If 
this stock were, under such conditions, 
now on a dividend basis, its reasonable 


i*Price Estimating Formulas for Non- 
Dividend and Dividend Paying Stocks.”’ J. 
W. Meader. The Annalist, Feb. 12, 1937. 


price for this investor would be deter- 
mined thus: $8 divided by .10, or $80. 
But, since it is not expected to pay 
dividends for 6 quarters, the $80 must 
be enough less now so that the deter- 
mined present price compounded at the 
rate desired will amount to $80 at the 
end of 1% years. In other words, find 
a reasonable price for an annual income 


process is simply one of information, 
judgment, arithmetic and interpolation. 


Partial-Dividend Stocks 
Finally, for a stock on a restricted 
dividend basis: (1) The stock may be 
“capitalized” by dividing the normal divi- 
dend by the rate desired; (2) the present 
dividend is capitalized at the same rate; 
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of $8 at 10 per cent and, from this, the 
present value of this amount deferred for 
1% years. 


Log P:— Log P:—n Log (1 + r) 


Where P» is the present value of the de- 
ferred dividend-paying price; P; is the 
computed price as if paying dividends; r 
is the rate desired per period; n the number 
of periods. 

Either the above formula may be 
used for the second process or the pres- 
ent value of the deferred price may be 
determined by interpolation from the ac- 
companying graph: Selecting the diag- 
onal representing 10 per cent per year 
(in this instance) and following it to 
where it intersects the vertical line rep- 
resenting (in this instance) 6 periods, 
we find, reading to the left margin, that 
the present value of $1 with income de- 
ferred 6 periods is approximately 86c. 
Therefore, for $80 with income deferred 
6 periods, the approximate present value 
is 80 times 86c, or about $68.80—a rea- 
sonable present price for the stock in 
question. 

Again, with the aid of the graph the 


(3) the “present value’’ of the differ- 
ence between (1) and (2) is determined 
at the same rate; and (4) a reasonable 
price is the sum of the amounts deter- 
mined under (2) and (3). Simply a 
process of information, judgment, arith- 
metic and interpolation—which any one 
easily can apply. 

It scarcely should be necessary, al- 
though it may be desirable to do so, to 
mention that “rates” desired and other 
factors change constantly with condi- 
tions and, therefore, what may be a rea- 
sonable price to pay for a stock today 
may not—-even for an investment—be a 
reasonable price next year, next month, 
next week or even tomorrow. 


More Reliable Than “Times Earnings” 
To the Editor of The Annalist: 

In answer to Mr. Smith's questions: 

First: I thought the estimating equa- 
tions were rather too simple. They pur- 
posely dealt only with readily available 
data which would have to be considered 
in appraising any common stock, and 
are applied by simple arithmetic. Their 


usefulness may well be doubted, but they 
deserve more confidence than the x times 
earnings and x times dividend formulas. 

Second: Except for the selection of the 
value elements to be embraced by the 
equations (and some technical details of 
procedure) there was nothing arbitrary 
in their determination. If they seem in- 
flexible, it is mainly because the market, 
speaking for itself in 1933 and reserving 
the right to change its mind, was a bit 
arbitrary in the valuations it placed on 
the chosen elements. 

Third: It is doubtful whether extremes 
of description are warranted in classify- 
ing common stocks. There are, to be 
sure, some unusually hazardous issues 
and others of relatively good investment 
quality, but even in those cases the 
stockholder bears all the risks of the 
business. The separate equations for 
prices of dividend and non-dividend 
stocks showed unexpectedly small dif- 
ferences in their characteristic depen- 
dence on the same elements of value. 

J. W. MEADER. 


Recent Book 


FEDERAL TAX LAW WITH EXPLANATORY 
DIGEST 


This is a new edition of a handbook 
covering the Federal tax law now in ef- 
fect. The Income Tax Law is given ver- 
batim with a handy index, enabling a 
reader to find any specific point in which 
he is interested. 

The most important part is a section 
of some forty pages devoted to a digest 
of the Revenue Act of 1936. Here the 
important points of the law are discussed 
and explained, with numerous illustra- 
tions clarifying the text. 

For example, the booklet begins with 
an explanation of who must make a re- 
turn, what the rates of tax are, and how 
the tax is computed. This is followed by 
an analysis of exemptions and credits al- 
lowed, together with a detailed study of 
what deductions are allowed. 

Corporation executives will do well to 
read the material on corporation income 
taxes, with particular emphasis upon the 
illuminating illustrations included. 

Under the new law, the topic of capital 
gains and losses is much more important 
to most investors than it has ever been 
before. Investors who have sold stock 
or are considering the sale of such stock 
might profit from the information pre- 
sented here. 

Taxes other than income taxes are dis- 
cussed briefly. These include: Capital 
stock tax, excess profits tax, estate tax, 
gift tax, tax on admissions and dues, 
stamp taxes, and miscellaneous taxes. A 
summary is given of other taxes, in- 
cluding liquor, telephone and telegraph, 
safe deposit boxes, &c. 

There is a detailed index to the Ex- 
planatory Digest section of the booklet, 
considerably increasing the usability of 
the information presented. (Prentice- 
Hall, $1.) 
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Reform Needed in Audit and Accounting Functions of 


This is the second of two articles on 
the President’s committee plan to re- 
organize the functions of the United 
States Comptroller General.* 

FURTHER failure to advise Con- 
gress and the Executive is seen 
in the lack of any real audit of 
government operations as a whole. 

To make clear the distinction between 
audit and control, the Brownlow com- 
mittee points out: 

Current control involves final decisions 
as to proposed expenditures and the 
availability of funds. An audit is an ex- 
planation and verification of the ac- 
counts after transactions are completed 
in order to discover and report to the 
legislative body any unauthorized, illegal 
or irregular expenditures, and financial 
practices that are unsound, and whether 
the administration has faithfully dis- 
charged its responsibility. 

The General Accounting Office has not 
filled this definition of an audit. Its 
examinations, rather than illuminating 
the broader aspects of financial practices 
and conditions, turn the microscope upon 
every petty detail. Disallowances of 1 
cent in expense accounts are not un- 
known. Disallowances of 50-cent taxi 
fares which saved $2 worth of govern- 
ment time have been made on the 
grounds that trolleys are cheaper. Check- 
ing through timetables to allow transpor- 
tation expense only for the shortest 
route, and keeping statistics on gasoline 
and tire mileages ad infinitum, are 
among the favorite pursuits. 


Post-Audit Versus Pre-Audit 


Auditing of items large or small may 
be performed either through the normal 
practice of post-audit or by a pre-audit 
plan which the Comptroller has devel- 
oped and championed. Post-audit has 
the disadvantage of exposing officials 
and disbursing officers to disallowances, 
sometimes long after. Once a payment 
is made it is difficult to recoup except 
through long and expensive processes. 

Pre-audit removes this difficulty, but 
may act unduly to delay payments. So, 
in choosing which of the two alternatives 
to accept, the departments are between 
Charybdis and a couple of Scyllas. Some 
have submitted to pre-audit; others have 
resisted. There have been shifts back 
and forth. The Comptroller wanted, 
along with central disbursing which 
finally came, a compulsory pre-audit 
which would have made the Treasury a 
mere teller and also have made the Comp- 
troller all-powerful. One departmental 
objection to pre-audit is that the more 
the Comptroller’s men work into their 
systems, the more places they find to 
festoon with red tape. 


The Accounting Function 

Accounting is another function which 
has not fulfilled the expectations of the 
original act. The Comptroller General 
is authorized to prescribe forms and 
systems for administrative fund account- 
ing and for the administrative examina- 
tion of fiscal officers’ accounts and 
claims. While a few standard forms and 
numerous special forms have been ap- 
proved, there is no unified accounting 
system in operation. Cost systems, 
whereby the government can keep track 
of its operations as does a large holding 
company, have not been widely devel- 
oped. 

A main purpose of the power over ac- 
counting systems was to enforce the 
Anti-Deficiency Act of 1906, which never 
was made effective. Little attempt was 
made by the General Accounting Office 


- *The first article appeared in THe AN- 
NALIST of March 12. 


The Comptroller General 


By KENDALL K. HOYT 


along this line until last June, when dis- 
bursing officers were directed under Gen- 
eral Regulation 83 to render prompt re- 
ports of expenditures by appropriation 
limitations. 

Lack of cooperation between the Gen- 
eral Accounting Office and the depart- 
ments, or vice versa, has been a serious 
factor in the present lack of a real ac- 
counting system and of a real audit. 
Equally serious, from another outlook, is 
the dominant réle of financial employes. 
Aside from the 4,000 workers of the Gen- 
eral Accounting Office, the number of 
Federal people engaged in fiscal routine 
is incalculable. 

In the old days a small Federal unit 
could run without friction with one good 
chief clerk and a stenographer. Now, 
several of its top people and several un- 
derlings have to spend most of their time 
on administrative detail. Additional em- 
ployes in the bureau office and more in 
the department office are required to 
handle the papers of the sub-unit even 
before the General Accounting Office 
comes in. The system tends to breed a 
hierarchy of clerklings interested wholly 
in regularity of procedure rather than in 
results, a deadening influence in govern- 
ment. 

The postal accounts, covering transac- 
tions of more than $5,000,000,000 annu- 
ally, are handled by some 600 General 
Accounting Office employes, only three 
of whom receive as much as $4,200 per 
year. Statements of receipts and expen- 
ditures are months late. 


Examples such as these give an idea 
of why the inefficiency of big govern- 
ment is different from that of big busi- 
ness. It is at a slower tempo impeded 
by more checks and double checks, a 
price we pay for our form of govern- 
ment. Red tape, indeed, is as inevitable 
as algae in a Summer pool, but its 
growth can be checked by periodical 
scourings. 

The above criticisms surrounding the 
General Accounting Office are somewhat 
one sided. On the other side are the 
prerogatives, ambitions and jealousies of 
the departments, which must be held in 
reasonable check. The record of Comp- 
troller General McCar! in seeking to pro- 
vide this check speaks for itself. If he 
was unable to do everything, it is not to 
his discredit, so large was the undertak- 
ing. When there are evidences of fiscal 
indigestion it is a narrow outlook to say 
that Mr. McCarl was wrong or that the 
departments were wrong. It is more 
constructive to allow that perhaps the 
system, with its triple function of audit, 
accounting and control, is subject to re- 
vision. 


President’s Committee’s Plan 


One of the changes proposed by the 
Brownlow Committee is to give the 
Treasury the authority of prescribing ac- 
counting forms and procedure. As Presi- 
dent Hoover pointed out, this seems a 
function of the Executive. The Comp- 
troller General is “in the anomalous po- 
sition of auditing his own accounting.” 
The Treasury is more intimately con- 
cerned with accounts than any other 
Federal agency and has insisted on main- 
taining its own system. Creation of a 
separate unit has resulted in resistance 
and duplication; has not met its objec- 
tives. Under the Treasury it should be 


possible to work out a more satisfactory 
and up-to-date system, tied in with the 
work of the Budget Bureau. 

The Comptroller General, under the 
Brownlow plan, would become an Audi- 
tor General and the General Accounting 
Office would be renamed the General 
Auditing Office. This stress on the audit 
is well placed. Let it be a real audit. 
Let the Auditor General’s men be em- 
powered to go into an agency at any time 
and make a revealing and constructive 
survey of its financial condition and 
practices rather than, as at present, 
merely receive and regurgitate great 
bales of paper forms. 

Decentralization of auditing activity is 
indicated inasmuch as the bulk of the 
government’s work and its people are 
outside of Washington. With auditing 
men in close touch with field operations, 
transactions could be cleared either by a 
fast post-audit or, when desired, by a 
fast pre-audit, so that accounts would be 
current. Under present conditions, it is 
sometimes a matter of years before an 
account is closed. The good work of the 
General Accounting Office in decentral- 
ized audit of the Triple-A payments 
shows what can be done. 

It is important that the count-every- 
penny philosophy be abandoned in favor 
of a sampling of minor accounts, suffi- 
cient to deter fraud but not so detailed 
as to bind the auditors to petty work 
which inhibits their broader usefulness. 

As to the independent control of ex- 
penditures which Congress delegated to 
the Comptroller General, the President’s 
committee would throw responsibility 
back to the Congress. The Secretary 
of the Treasury would be given full 
power to settle accounts. Any juris- 
dictional disputes he might have with 
other agencies would be decided by the 
Attorney General. 

The Auditor General would have no 
power of control; no authority to stop 
expenditures. He could only report ex- 
ceptions to the Treasury. If the Treas- 
ury did not concur, he could report to a 
joint committee of Congress. Such a 
committee could be useful. At present 
Congress has little means of informing 
itself except at the annual appropriations 
hearings. 

The above recommendations have been 
submitted to the Joint Committee on 
Government Organization now meeting 
in executive session to perfect a draft of 
@ general reorganization bill covering 
the General Accounting Office, as well 
as changes in the Bureau of the Budget 
and other far-reaching proposals. It is 
believed that the plan of the joint com- 
mittee, thus far, coincides with that of 
the Brownlow group in so far as the 
Comptroller General is concerned. Re- 
organization plans have been pushed into 
the background by the Supreme Court 
issue, but are definitely to be reckoned 
with during this session of Congress. 


Although most of the points of the 
Brownlow plan appear to be needed ad- 
justments in the governmental machine, 
the abandonment of the independent 
control of expenditures cannot but raise 
some qualms. Suppose the Auditor Gen- 
eral reported an irregularity to Con- 
gress. What then? 

Although a Congressional committee 
might give an official an uncomfort- 
able quizzing as to expenditures which 





the auditor disapproved, the money, 
after all, would be spent. A disburs- 
ing officer bonded for $50,000 would 
have to make good an irregular out- 
lay of $500 or $5,000, but if the sum 
were $5,000,000, what could Congress 
do? 

It might lock the door by framing its 
laws in meticulous detail, but this would 
limit executive discretion to a deadening 
degree. After money was spent, it would 
be under pressure to condone or approve. 
At present the independent controller is 
in a position to take the firm stand 
which Congress, if put to the vote, might 
not dare to take. 


Bad Features Would Remain 


Such is the trend of bureaucracy that 
the vesting of power in the Treasury 
and in the Attorney General might, in a 
few years, become as onerous to the de- 
partments as that now held by the Con- 
troller, as concerns routine. But in the 
more important decisions, a Cabinet de- 
partment is known to be susceptible to 
executive pressure under any adminis- 
tration. 

Surely the present system has not un- 
duly hampered the rate of emergency 
spending. By broad drafting of emer- 
gency appropriation acts and by per- 
mitting the creation of Federal corpora- 
tions, Congress has given ample execu- 
tive discretion for all too fast spending. 
Against an adverse ruling, an agency 
has the privilege of coming to Congress 
for a legislative remedy. 

The fact that the Comptroller was not 
able to stop such wild projects as Passa- 
maquoddy is taken by some as indicating 
that it does not matter whether his 
power is curbed or not; that he has 
merely shouted about economy without 
effecting it. But there is simply no tell- 
ing the projects that might have been 
pushed forward, and may be undertaken 
in the future by enthusiastic advocates 
of the more abundant life, were there 
not a two-fisted Comptroller with a rep- 
utation for stinginess known to be con- 
tinually on the job. Vesting the control 
function in Congress directly is a doubt- 
ful sort of economy measure—in this 
Congress, at least, where appropriation 
bills are boosted even beyond the liberal 
budget estimates. 

As Mr. McCarl points out, there are 
dangers in abandoning the control func- 
tion at this time. Let the other meri- 
torious proposals of the Brownlow com- 
mittee be given full consideration in the 
development of a system under which 
the control of expenditures, together 
with a searching and independent audit, 
will result in curtailing the outflow of 
public funds. 
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Financial News of the Week 


shared generously in the business 

revival which was witnessed in 

1936. As a whole operations in the 
field were about at 1930 levels. New high 
records were reached by almost all 
branches of the domestic appliance in- 
dustry. Unit sales of radios, washing 
machines, vacuum cleaners, ironing ma- 
chines and electric refrigerators all es- 
tablished new high records. Sewing ma- 
chine sales also responded to better busi- 
ness conditions. Sales of heavy types of 
electrical apparatus such as is used by 
the railroads, utilities and in manufac- 
turing operations also increased, al- 
though demand in some divisions was 
still far below normal. 

Earnings of the Westinghouse Electric 
and Manufacturing Company in 1936 
were the highest since 1929, surpassing 
the 1930 figure by a comfortable margin. 
Profits were reported at $15,506,762, an 
increase of 29.8 per cent, as compared 
with $11,938,063 in 1935. Such earnings 
were equal to $5.83 and $4.48 a common 
share, respectively, after allowance for 
dividends on the preferred stock. 

Profits of the company in the final 
quarter of last year amounted to $4,122,- 
000 after adjustment for seasonal varia- 
tion. In the September quarter $3,199,- 
000 was earned, on the same basis, while 
in the last three months of 1935 adjusted 
profits reached $3,363,000. 

Sales of Westinghouse in 1936 
amounted to almost $155,000,000, a gain 
of 26 per cent as compared with the pre- 
ceding year and 133 per cent, as against 
sales in 1933. It is worthy of note that 
while sales last year were below 1930 
levels profits were higher, indicating 
that costs are still relatively lower than 
was the case in 1930. It should be borne 
in mind, however, that Westinghouse, 
like many other companies, underwent 
considerable rehabilitation during the de 
pression. 

Table I shows important items from 
the annual reports of the company for 
the past eight years. These data are 
comparable to those published in THE 
ANNALIST of May 10, 1935, which gave 
figures back to 1923. 

Profits of the General Electric Com- 
pany last year were the highest since 
1930. Earnings were $44,247,000 (pre- 
liminary, and before Federal surtax), as 
compared with $27,843,772 in 1935. Com- 
mon share earnings were equal to $1.53 
and 97 cents, respectively. 

Seasonally adjusted earnings of the 
company in the fourth quarter of 1936 
amounted to $16,351,000, the highest 
since the third quarter of 1929. Adjusted 
profits in the September quarter of 1936 
equaled $10,410,000 as compared with 
$9,990,000 in the three months ended 
Dec. 31, 1935. The adjusted profits of 
“GE” have shown an almost unbroken 
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upward trend since the last quarter in 
1932. Balance sheet data and additional 
income account figures for 1936 are not 
yet available. 

Orders received by the company in the 


first two months of this year totaled 
$64,000,000, a gain of about 80 per cent 
as contrasted with the first two months 
of last year. 

In 1936 the Weston Electrical Instru- 
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Table I. Westinghouse Electric & Manufacturing Co. 
(Thousands) 
Earned a Common Surplus 
Years Ended Net Manu. Net Common Dividends After P.&L 
Dec. 31: Sales Profits. Income. Share. Declared. All Divs. Surplus 
Te $216,365 $21,993 ,062 $10.43 $10.988 $15,735 $96,819 
|  Saaeeer 180,284 8,312 11.882 4.46 12,927 1,445 95,374 
| eae 115,393 4,538 033 d1.28 6,787  d10,652 79,050 
| EE Ki iene aleapiae h ie 77,074 49,339 48,615 d3.44 2,262 di1,446 62,047 
| i Citntt akes cons 66,432 410,166 48,716 43.37 7,594 16,557 40,564 
| Se * 92,159 1,267 182 d.04 ace a98 40,620 
| re 122,589 11,288  *%11,938 4.48 5,969 5,767 45,206 
ee 154,469 20,262 715,507 5.83 14,197 463 45,547 
Invested % Earned Net Prop- Cash and Inven- Working Current 
| Dec. 31 Capital. on Cap erties. Equivalent. tories Capital. Ratio 
0 Eee $231,954 11.67 $71.334 $29,666 $62,712 $114,030 6.17 
| | eepeeeepees : 230,966 5.14 272 32,623 45,237 = 99,917 7.58 
Se 213,958 1.42 73,540 32,149 39,619 93,154 13.64 
dik a tiewnc aca 196,744 44.38 70,372 852 267 74,482 18.19 
|” Ekededcedecksan 179,552 44.85 67.199 187 31,602 70,825 16.55 
SS ee 179, 0.10 66,749 27,416 35,708 74,207 13.12 
; cn 178,522 668 63.513 ; 36.744 93864 10.86 
ee 178,862 8.66 4,517 3 480 96,665 7.33 
| *Figure for 1935 is before forei exchange credit of ,318. Profit in 1936 is 
| before $407,471 Federal surtax. +Represents value of io Corporation stock at 
| time of dividend. d Deficit. 














ment Corporation earned $258,342 as 
compared with $225,462 in 1935. Such 
profits were equal to $1.23 a common 
share in 1936 and 98 cents a share in 
1935, after allowance for dividend re- 
quirements on the outstanding Class A 
stock. Profits of the company were the 
highest since 1930 but only about 25 per 
cent of the earnings reported in 1929. 


TABLE Ii. WESTON ELECTRICAL 
INSTRUMENT 


(Thousands) 
—Years ended Dec. 31,— 
1936. 1935. 
Operating income..... $441 $425 
Total income.......... * 487 449 
Net imcome........... *258 225 
Earned a share— 
SS eae 9.44 6.56 
CID, .cnnckcveses 1.23 0.98 
Dividends paid........ 195 86 
Balance after divi- 
ee ee 63 139 
—December 31,—. 
Invested capital...... $3,312 $3,356 
% earned on capital... 7.7 6.70 
te i a rrr 1,431 1,420 
Cash and equivalent. 316 
Working capital ..... 1,698 1,798 
Current ratio......... 8.54 11.58 
Profit & loss surplus {685 840 


*Before Federal surtax of $2,041. {Reflects 
retirement of 7,000 Class A shares. 


During the year Weston retired 7,000 
shares of its no par value Classs A 
shares 


Table II shows certain items from the 
reports of the company for the past two 
years. These figures bring up to date 
the table published in THE ANNALIST of 
July 24, 1936, which gave figures back 
to 1926. 


IN DUSTRIALS 


Figures in Parentheses Give Date of 
Last Previous Item 


American Encaustic Tiling Company, Ine. 
(2-7-36)—See item under Shawnee Pottery 
Company. 

American Rolling Mill Company (2-19-37)— 
A $45,000,000 refunding and expansion 
program will be acted upon by stock- 
holders of the company at their annual 
meeting in Middletown, Ohio, on April 15, 
with stockholders of record on March 2 
entitled to vote. They will be asked to 
approve an amendment to the articles of 
incorporation to authorize the issuance of 
$60,000,000 of convertible preferred stock, 
of which $45,C00,0C0 is to be issued origi- 
nally, to retire virtually all the outstand- 
ing indebtedness and to furnish new 
capital. 

The plan, outlined in a letter mailed to 
stockholders by George M. Verity, chair- 
man, involves the refunding of $21,625,- 
000 of 5 per cent debentures due in 1948 
and $1,931,000 par value of 6 per cent 
cumulative preferred stock, Series B. The 
Series B preferred stock has been called 
for redemption on April 15 in anticipation 
of the new financing. 

In addition, the proceeds of the financ- 
ing will provide about $20,000,000 of new 
capital which it is proposed to apply in 
part to replacements and capital addi- 
tions to plants operated by the parent 
company, capital additions to plants oper- 
ated by the Sheffield Steel Corporation, a 
wholly owned subsidiary, and participa- 
tion in the establishment of a plant in 
Australia for the manufacture of special 
grades of steel sheets. 

American Steel Foundries (2-19-37)—The 
company has filed a registration state- 
ment with the SEC covering 217,083 
shares of no-par value common stock and 
common stock purchase warrants. Hold- 
ers of common stock of record of April 
15, the company said, would receive the 
right to subscribe at $40 a share for 194,- 
083 shares in the ratio of one share for 
each five held. Any of these shares not 
taken by stockholders are to be offered to 
the public. 

Of the proceeds from the sale of the 
securities $6,079,370 is to be applied to 
the redemption at $110 and accrued divi- 
dends of the 7 per cent cumulative pre- 
ferred stock and the balance is to be 
used for additional working capital. 

B. F. Avery & Sons Company—Stockholders 
have approved changing the present com- 
mon stock of no-par value into a like 
number of shares of $5 par value and 
authorized the issuance of 36,500 shares 
of $25 par value 6 per cent cumulative 
preferred stock with warrants and $1,000,- 
000 of ten-year 4% per cent notes. 

The company manufactures farm equip- 
ment. 

Blair Distilling Company—The company 
has filed a statement with the SEC 
covering 155,000 shares of $1 par value 
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Financial Markets: Steels and Motors Lead New 
Decline; Carriers Steady 


HE broad recession in stock prices 
which began two weeks ago and 
continued through Monday consti- 

tuted the most extensive decline 

that has occurred in almost a year. Rail- 
road stocks as a group resisted the 
downward trend somewhat more suc- 
cessfully than most other leading groups 


but the industrials fell off to approxi- 


mately the level of early January. 

Following the sharp drop of last 
Thursday, prices steadied a little on Fri- 
day and some issues advanced slightly, 
but trading was light and there was 
little evidence of continued strength on 
Saturday. Stocks were off sharply on 
Monday, with the day’s highs as repre- 
sented by market averages moderately 
under Saturday’s lows. Prices recovered 
moderately on Tuesday and Wednesday, 
altogether canceling about one-third of 
their previous recession. Rumors of an 
understanding between the Chrysler Cor- 
poration and the C. I. O. was a con- 
tributing factor in Wednesday’s rather 
restricted advance. On Thursday prices 
declined moderately. 








WEIGHTED AVERAGE OF 8 LEADING 
INDUSTRIAL STOCKS 
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High. Low Last. 
| i See ere eT 147.7 146.4 146.8 
/ = sae s. 147.3 145.3 146.5 
cS ae 145.5 42.3 42.9 
SS ee 146.0 143.1 145.0 
/ 3 Veer 148.4 145.0 147.6 
eS Sa 149.3 147.3 147.5 


Railroad stocks, which have acted rea- 
sonably well in a generally weak market, 
recovered most of their Monday’s loss 
by the close on Wednesday and at no 
time during the recession dropped be- 
low the approximate average prices for 
the first week of March. 

Very few individual stocks have been 
successful in resisting the general down- 
ward trend during the past week. 

The decline of industrial stocks during 
the past two weeks was in several re- 
spects very similar to that of last April. 
Not only do charts of these two reces- 
sions show similar curves of a gradually 
accelerating decline, but of much greater 
interest is the fact that conditions rela- 
tive to the business situation were not 
unlike in these two periods. 

On both of these occasions the outlook 
for general business was _ reasonably 
favorable and there were no outstanding 
and well-defined individual factors to 
which the decline could with certainty be 
attributed. In both cases there were, 
however, unfavorable factors of a more 
general nature sufficient to produce a 
considerable unsettlement in financial 
sentiment. Among the more disturbing 
influences which were conspicuous dur- 
ing the period immediately prior to the 
recession of April, 1936, were the then 
contemplated Revenue Act of 1936 with 
its provisions for the taxation of undis- 
tributed corporation surpluses, the fear 
of a European conflict as a result of the 
Italian-Ethiopian war and the unfavor- 
able effect upon business of the March 
floods. 

This year the outlook is evidently 
dominated by general uncertainties which 
are in many respects parallel to those 
of a year ago. Although business in- 


dexes have for the most part followed a 
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satisfactory course, the Spanish civil 
war replaces the Ethiopian invasion as a 
cause for a more widespread war and 
labor troubles are fully as significant a 
factor as the undistributed profit tax 
with respect to corporation earning 
power over the longer term. On the 
other hand it should be noted that at 
least until now activity of the stock 
market has decreased as prices weak- 
ened, whereas volume tended to increase 
during the April, 1936, reaction, and that 
the decline has been less than was the 
case a year ago. Not only has the cur- 
rent recession depressed the market 
averages in a more limited absolute loss 
than was the case in April of last year, 
but the percentage decline has been still 
smaller as a result of the fact that it 
started from a considerably higher level. 

Whether or not stock prices continue 
to decline evidently depends to a large 
extent upon developments in the labor 
situation in this country and upon polit- 
ical conditions abroad. Business indexes 
reveal a satisfactory improvement in 
most industries during the past year and 
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AVERAGE PRICE OF TEN HIGH- 
GRADE RAILROAD BONDS 





1937. —— 1936-—— 
Mar. Feb. Jan. Dec. Nov 
; ee 107.68 111.72 114.39 114.35 114.21 
ye 107.65 111.56 114.36 -.- 114.26 
, aa dae 14.38 114.36 114.2 
, ae 107.70 --- 214.21 114.42 aid 
, ee 107. 111.37 113.82 11445 114.11 
; | ae 107.90 111.20 --. 114.41 114.45 
Wlcawas 108. 111.08 113.46 --- 114.45 


the fact that recovery has gained mo- 
mentum of itself adds a certain element 
of strength to the business situation. Va- 
rious industries, including among many 
others the railroad and railroad equip- 
ment industries, which participated to 
only a minor extent in the earlier stages 
of the recovery, have more recently 
shown considerable improvement. It is, 
of course, possible that a decline in busi- 
ness activity will occur during the next 
few months, but at the present time it 
appears likely that such a _ recession 
would be of relatively moderate propor- 
tions. 

High-grade railroad bonds have stabil- 
ized following the abrupt decline from 
the high levels of last December and 
January. Utility, industrial and second- 
grade railroad bonds have worked lower, 
although at a slightly less rapid rate 
than in preceding weeks. From the 
point of view of the investor the recent 
recession in high-grade bond prices is 
not without fortunate aspects, because 
this decline has brought the best-grade 
issues down to levels at which they pro- 
vide better income returns than have 
been available in issues of this type for 
over a year. The fact should also be 
recognized that the purchase of high- 
grade bonds involves less risk of serious 
loss due to an unfavorable turn in the 
outlook for corporation earnings than 
does the purchase of issues of lower 
grade. S. B. F. 
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The Week in the Commodities: 


HE commodities in general were 
marked last week by an absence 
of the highly speculative activity 
that characterized recent periods, 
and The Annalist Weekly Index of 
Wholesale Commodity Prices in conse- 
quence advanced only 0.2 points, to 144.5 
on March 22 from 144.3 (revised) the 
Tuesday previous. Rubber and the non- 
ferrous metals, which had been advanc- 
ing spectacularly until recently, either 
lost ground or were unchanged. The rise 
in the index was due to higher prices for 
wheat, corn, rye and flour, steers and 
hogs, butter and hides and leather. 
Losses were reported for cotton, cocoa, 
‘ambs, lard, bananas and lemons, lead 
and tin. 
DAILY SPOT PRICES 
Moody's 
Cotton. Whéat. Corn. eo  E 
Mar. 17....14.88 1.57 10.04 2.1 
Mar. 18....14.73 1.58 is 10.11 399.7 
Mar. 19....14.50 1.55% 245 10.11 221.0 
Mar. 20....14.55 1.57% 1.2 = 
Mar. 22. ..14.96 1.585 26 10.18 5 
Mar. 23....14.54 1.5834 1.26% 10.07 222.2 
Cotton — Middling upland, New 
Wheat—No. 2 red. c. i. f., domestic, New 
York. Corn--No. 2 yellow, New York. Hogs 
Day’s average, good and choice, Chicago. 
Moody’s Index—Fifteen staple commodities ; 
Dec. 31, 1931 — 100.0 (March 1, 1933 — 80.0). 
FOREIGN WHOLESALE 
PRICE INDICES 
(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 


WEEKLY 


Primary 
Ger- C’mod- 
Canada. K. France. many. ities. 
Base 50050 1926. July,’14. 1913. 1928. 
Day compiled. . Fri. Sat. Sat. Wed Sat. 
Week Ended: 
1937 
= So 80.8 77.8 500 105.2 52.9 
—_ S...+.. BBD 78.4 1 105.2 53.4 
Jan. 16...... 81.9 79.0 510 105.3 55.0 
Jan: 23...... AT 78.9 512 105.3 53.8 
Jan 30 81.6 78.4 513 105.3 53.4 
Feb. 6 . 82.0 78.9 915 105.5 53.6 
Feb. 13 82.3 78.9 514 105.6 54.3 
Feb. 20 83.0 ys 516 105.5 55.1 
Feb. 27.....- 83.0 5 517 105.8 55.5 
Mar. 6... 83.3 81.8 525 106.0 59.7 
Mar. 13.. . 83.8 82.8 533 206.1 
tRevised. 
Sources: Canada, Dominion Bureau oil 


Statistics; U. K., Crump; France, and Pri- 
mary Commodities, Statistique Generale de 
la France; Germany, Statistische Reicha- 
amt. 


COTTON 


The cotton market lost its upward 
momentum last week and moved some- 
what erratically lower. July closed at 
13.80 Tuesday, off 43-45 points for the 
week, and October at 13.29-13.30, off 27 
points. The loss was thus considerably 
greater in the old-crop contracts. Spot 
middling, at 14.54, was 46 points lower, 
while July Liverpool declined 10 points 
to 7.73d. 

Although new highs for the year were 
reached last week Wednesday, the ad- 
vance of the past month had largely 
spent itself and the session closed lower. 
March went out at 14.68, its expiration 
marking to some extent the change in 
sentiment, since the current tightness 
had been greatest in that option. Prices 
reacted sharply on Thursday on profit- 
‘aking and liquidation, inspired to a large 
extent by what some saw as the possi- 
bility of action by Washington to check 
an incipient boom, on Secretary Wal- 
lace’s statement implying no chance of 
20-cent cotton, and on talk of a 15 per 
cent acreage increase in the new crop. 
On Friday and Saturday further losses 
reflected further liquidation and less ac- 
tive buying interest, but new participa- 
tion was attracted Saturday and the 
market strengthened somewhat. The 
rally carried over to Monday, half of 
the recent loss being recovered on for- 
eign buying and foreign strength. It 
turned weak again, however, on Tues- 
day, on uncertainty as to the loan cot- 
ton program after April 1 and on new 
estimates of increased acreage, and 
closed close to the bottom. A statement 


As Speculation Dwindles 


by Cully A. Cobb of the AAA also con- 
tributed, in which he said that a 14,000,- 
000-bale crop and 1932 prices might fol- 
low an acreage increase of 15 per cent, 
although the market regarded the 6-cent 
fears as extreme. 

Current acreage estimates run to as 
high as 15 per cent over last year. The 
Journal of Commerce published reports 
pointing to increases in many areas of 
11 to 15 per cent, while the Cotton Ex- 
change Service looks for gains of 10 to 
15 per cent. Crop preparations are re- 
ported ahead of last year and slightly 


ahead of normal, according to Weil 
Brothers’ letter, which states: 


Tennessee, Arkansas and some parts 
of Mississippi are slightly below normal 
because of the soil being too saturated 
in the flood districts. Central Louisiana 
and Southern Mississippi report good 
progress. In Texas, in the Rio Grande 
Valley, preparations are about 100 per 
cent; it is all planted and most of the 
cotton is beginning to come up. In the 
Corpus section about 75 per cent is 
planted. Since West Texas and Okla- 
homa have been recently relieved by 
snows and rains, we should say that over 
the balance of Texas préparation is 85 
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Dec. 3, 1935, see THE ANNALIST of June 22, 


(New York Prices 


Wheat, No. 2 red, c. 
Corn, No. 2 yellow ie 
oe Se ee are ee 
Rye, No. 2 Western domestic, c. i. 
Barley, malting (bu.).............. 
Cattle, choice heavy steers, Chicago (100 Ib.) 
Hogs, day’s average, Chicago qa b.). 
Cotton, middlin ng SS Ci 3 eee 
Wool, fine sta territory (lb. ESE 
Wool, Ohio delaines, scoured (Ib.).......... 
Beef, choice Western dressed steers, 700 Ib. 
and up (100 Ib.).. 
ILD ons ows 0:34 40 ehnevaeoun exer 
te I ED SDD so. oo oes ccwcnscecaveswens 
oe eS ne ee 
Sugar, refined (lb.)........ scene eotieien s 
Coffee, Santos, No. 4 (lb.) ' Rare loere 
I OE See 
Flour, ‘car lots, 98 cotton a (bbl.) 
Lard. choice Western (100 1 aaraee 
Cottonseed oil, bleachable (100 Ib.) f.......- 
Printcloth, 3Hli,- inch, 64x60, 5.35 (yd.)...... 
Cotton ——- brown, 36-inch, 56x60, 4.00 
unbranded double cuts (yd.)............. 
—— — enema two-ply warps, No. 


Avenmnenel +m. ). 


Worsted yarn, — 2-40s, 
weaving 60s (Ib.) 

Silk, 78% seriplane, 
near-by delivery 


halfblood 


Rayon, 150 denier, inate ‘quality oe 
Coal, anthracite, stove, company (net ton). 
Coal, bituminous, steam, mine run, Pitts- 
=D oes eee eS 
a. onnellsville furnace, at oven (net 
Ree ee eee EPP TT TOT Ce ee 
Gasoline, at refinery, Oil, Paint and Dru 
Reporter avge. at4 refin’ y centers (gal. rf 
Petroleum, crude, at well, Oil, Paint and 
Drug Reporter avge. for 10 fields (bbl.)t 
Pig iron, Iron Age composite (gross ton). 
Finished steel, Iron Age composite (100 Ib. ) 
Copper, electrolytic, delivere ama. (ib.).. 
Se) ee : aoe 
Tin, Straits (Ib.) : 
Zinc, East St. Louis (Ib.) 
Leather, Union (1b.)..... ‘ 
Hides, heavy native steers, Chicago ab.) we 
Paper, newsroll contract (ton) 
Paper, wrapping, No. 1 Kraft (1b.). 
Rubber, standard thick latex (Ib.). 
¢Prices for previous Friday. 
n Nominal. 
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PROSTAR T TR SON OT Ta AE TTR SO RS 
35 1936 1937 


1933 1934 
oe - in Terms of Current r 8. Dollars - All 
1. 2. 3. 4. us Comm. 
Farm Food Textile Miscel- All Com- In Old 
1936. Products. Products. Products Fuels. Metais. Chemicals. laneous. modities. Dollar. 
Mar. 24.. 119.2 125.0 109.0 173.1 110.1 97.9 85.7 125.3 73.9 
1937. 
Jan. 5.. 143.7 133.1 127.9 166.1 123.1 98.3 92.3 137.9 81.4 
Jan, 12.. 146.0 134.5 129.5 166.1 123.9 98.3 85.2 139.6 82.4 
Jan. 19.. 144.3 131.6 129.9 124 5 98.3 94.2 138.1 81.6 
Jan. 26.. 144.5 152.0 130.5 166.1 124.5 98.3 95.9 138.3 81.7 
Feb. 2.. 144.5 131.2 130.0 167.5 124. 98.2 95.6 138.1 81.6 
Feb. 9.. 146.6 133.3 129.9 171.9 124.7 98.2 96.3 140.2 82.8 
Feb. 16.. 146.0 132.8 130.0 171.9 126.6 98.2 96.5 140.0 82.7 
Feb. 23.. 145.3 131.3 129.9 i69.7 128.3 98.2 99.9 139.5 82.4 
Mar. 2.. 144.7 131.1 130.0 171.5 128.7 98.9 100.6 139.5 82.4 
Mar. 9Q.. 1493 132.8 132.0 171.5 141.0 98.9 102.0 143.2 84.6 
Mar. 16. .+150.2 134.0 4133.7 171.5 142.7 98.9 105.0 7144.3 +85.2 
Mar. 23.. 151.1 133.4 *133.7 171.5 142.4 98.9 105.7 144.5 85.3 
‘Preliminary. +Revised. Back figures: For weekly figures from April 26, 1927, to 


Building materials temporarily omitted, pending revision of index. 


SPOT PRICES OF IMPORTANT COMMODITIES 


{Closing prices of nearest future contract. 


INDEX OF WHOLESALE 
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1934, page 963, and Dec. 27, 1935. page 899. 


Except as Noted) 


Mar. 23, 1937. Mar. 16, 1937. Mar. 24, 1936. 
* th $1.56%% $1.125% 
1 = 4 -79 
"38 39% 
$1.27 il. Bri 674 
1.33% 133% n ‘81 
14.38 14.13 10.81 
10.07 9.95 10.48 
A 15 .1148 
1.09 .92 
1 12 1.12 ‘Ba 
19.00—20.00 19.00--20.00 16.00—17.00 
13 13 ° 19% 
31.00 31. 00 32.37 
Mig 11% in ‘08% -.09 
‘098 0 ‘06% 
8.50-8.65 8.35-8.50 7.65-7. 
12 50—-12.60 12.90-—13.00 11.60-11.70 
11.00 n 11.20 n 9.50-9.7 
-0736—.08 -07%-.08 0544.05, 
4.09 -08%4-.09 .06%-.06% 
37 37 26% 
1.83% 1.83%, 1.62% 
2.06--2.11 2.03-—2.08 1.82-1.87 
-60 -60 57 
6.75 6.75 7.25 
2.10 2.10 2.20 
4.25 4.25 3.65 
05% 053%, 055», 
1.376 1.376 1.296 
23.25 23.25 18.84 
2.605 2.605 2.084 
164% 16 3 
5) 07% 04 
64 -65% 4770 
07% 07% .04 
38 38 .35 
«ae 16% 13 
42.50 42.50 41.00 
04%, 044, 04% 
.28 .28 165, 


§SExport. 








Advance Slackens 


per cent and in Oklahoma 60 per cent. 
In Alabama, Georgia and South Carolina 
splendid progress has been made and 
in the northern part of Florida and the 
southern parts of Georgia, Alabama and 
South Carolina a small amount has been 
planted. 


Mill operations continued at a high 
rate, although cloth sales slowed up 
somewhat. Some cloth prices were ad- 
vanced, and the current wide-scale lift- 
ing of wages promises further increases 
in costs and probable prices. Mill op- 
erations are generally being reduced to 
a forty-hour basis, the decrease in out- 
put being likely to amount to 3,000,000 
yards a week in the case of printcloth, 
according to The Journal of Commerce. 


MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, counting 
round as half, lintecrs excluded; as re- 
ported by the New York Cotton 
Exchange) 

,-Week End. Thursday— Yr.’s 
Mar.18, Mar.12, Mar.19, Ch’ge 
1937 1937. 1936. P.C. 
Mevement Into Sight: 
During week...... 24 190 
Since Aug. 1. + 


Deliveries During w eek: 


86 +44.2 
. 11,037 + 4.2 








To domestic mills. 136 182 96 +41.7 
To foreign mills. 103 $7 144 —28.5 
To all mills......... 239 279 240 — 0.7 
Deliveries Since Aug. I: 
To domestic mills. 6, pod ... 4,379 +38.1 
To foreign mills. .*3,4 ... 4,166 —175 
To all mills..... ...*9,486 8,545 +11.0 
Exports: 
During week...... 150 142 107 +40.2 
Since Aug. 1. i | ... 4,733 — 89 
World Visible Seswty 
(Thursday) 
Worid total Pees Os ),2 5,381 5,598 — 5.9 
ie s change.... 5 —&89 —154 Pee 
Sw te eee 3,684 4,099 —14.1 
Cc erificated Stocks: 
ursday ... 43 39 31 +38. 
* Adjusted. baie 
THE GRAINS 


The wheat market advanced to new 
highs for the year on the strong world 
supply situation, but slipped off some- 
what toward the end of the period. May 
closed Tuesday at $1.39%, up 2% cents 
for the week, and September at $1.22%, 
up 2%. May Winnipeg closed at $1.39%, 
up 5%, and October at $1.25%, up 4. 
May Liverpool closed at the equivalent 
of $1.40%, up 5%, and October at 
$1.37%, up 5%. 

The market, after rising further on 
Wednesday of last week, turned weak 
and declined, the drop continuing through 
into Friday, on liquidation, profit-taking, 
a slacker world demand and Southwest 
rains. The market firmed up on Satur- 
day and advanced sharply on Monday to 
new highs with Buenos Aires on the Ar- 
gentine statement about a possible ex- 
port embargo. On Tuesday the market 
was moderately reactionary on profit- 
taking and rains. 

The Argentine National Grain Board 
issued a statement to the effect that 
owing to the “extraordinarily high wheat 
shipments from Argentina it may be 
necessary to put a check on wheat ex- 
ports in order to safeguard domestic sup- 
plies for seed and local consumption.” 
The board was quoted as stating that 
by the end of April less than nineteen 
million bushels will be still available for 
export, during the rest of the Argentine 
season until the new crop next Winter. 
Argentine exports recently have been 
averaging seven and a half to eight mil- 
lion bushels weekly. 

As of March 19, there were about 230 
million bushels available for export un- 
til July 31, according to the Dominion 
Bureau of Statistics, but the amount that 
will actually be exported is likely to be 
less, since Argentina and Australia will 
require small stocks for trading during 
August to December. Assuming 200 
millions until July 31, the bureau esti- 
mates that this will mean shipments of 
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only ten millions a week, although for 
the season to date they have been aver- 
aging twelve millions. Broomhall has 
intimated that his estimate of 1936-37 
world import requirement will have to be 
revised upward from its present 568 mil- 
lions. 

United States Spring wheat acreage is 
estimated at 20,918,000 acres as of 
March 1, by the Department of Agricul- 
ture, an increase of 86.6 per cent over 
the 11,212,000 acres actually harvested 
to Spring wheat last season, but only 
slightly above the 1928-32 harvested av- 
erage of 20,414,000 acres. However, 
Spring wheat prospects are unusually 
uncertain, owing to unfavorable soil 
conditions and low seed and feed sup- 
plies owing to last year’s short crop. As 
to the world outlook, the Bureau of Agri- 
cultural Economics reports in part: 

It appears that the Northern Hemi- 
sphere wheat acreage for the 1937 har- 
vest will be materially above that of a 
year ago, and may even establish a new 
record. The condition of the new crops, 
however, is, on the whole, only fair and 
. unless weather conditions are more fa- 
vorable than usual during the remainder 
of the year the increased acreage may 
be largely offset by lower than average 
per acre yields. * * * Data for European 
seedings are not complete, but available 
estimates indicate a considerable gain 
over that of a year ago, and possibly an 
acreage over the record of 1935 which 
totaled around 79,000,000 acres. 


It may be noted that new-crop con- 
tracts are nearer an export basis than 
in a long time. With September quoted 
at $1.22% in Chicago at Tuesday’s clos- 


MOVEMENT OF UNITED STATES 
WHEAT 
(Thousands; rts as reported by the 
Department Of Commerce, visible sup- 
plies as reported by the Chicago 
Board of Trade) 


—W’k Ended Setentay 


Mar.20, Mar.13, moe 
1937. 1937. 1936. 
Wheat exports (bus.). Nil 
Since July 1......... +730 as 
Flour ex = aha (bbls. * 39 33 36 
Since July 1°....... ,037 wad 1,117 
Total (bus ,* ‘ 183 168 186 
Since July 17........ 6,604 mee 5,372 
Visible $e at w’k- 
end (bus.) ... . 34,749 36,252 48,350 
*Includin flour milled in bond from Cana- 


dian wheat. +Flour converted to wheat at 
4.7 bushels to the barrel. {tRevised. 


MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels, wheat only; as re- 
ported by the Dominion Bureau of 
Statistics) 

—Week Ended Friday-~ 

Mar.12, Mar.5, Mar.13, 

1937. 1937. 1936. 

=a from U. 


2,579 
Exports for seasont. “137 ‘364 126,448 
Elevator stoc 


ks and 
afloat at week- endt. 86,321 88,097 214,192 
*Including also exports _ U. S. for U. S. 
consumption. +Since Ant 1, 1936 and 1935. 
tIncluding stocks at -. Ports and, in 
1936-37 season, in rail } Pot Revised. 


WORLD WHEAT SHIPMENTS 
(Thousands of bushels, flour in wheat equiv- 
alent; as reported by Broomhall) 


--Week Ended— ——Aug. 1 to— 
Mar.13, Mar.14, Mar.13, Mar.14, 
From: 1937. 1936. 1937. 1936. 

North America. 1,893 3,672 149,509 129,768 
Argentina ..... ,239 1,168 102,617 51,106 
Australia ...... 2,516 3,480 60,551 72,197 
Russia 216 \ 
Danube 400 54,128 15,848 
/ re Nil 7,736 256 
Other 632 8,656 15,056 





9,568 383,285 313,239 


ing, and October Liverpool at the equiva- 
lent of $1.33%, Liverpool commands a 
premium of 15 cents, or little less than 
that necessary for a normal export 
movement. Consequently, a large crop 


in this country next season need involve 
lower domestic quotations only if world 
crops are large and there is a conse- 
quent drop in foreign markets. 

Corn futures closed 14% to 2 cents 
higher Tuesday, oats &% to % cent lower, 
and rye 1 to 3% cents up. 


SUGAR 

Sugar futures generally were lower at 
the end of a quieter week, on curtailed 
refiner interest and uncertainty as to the 
legislation now being debated at Wash- 
ington. No action on the latter is now 
expected before May 1. Raws were off 
to 3.45 from 3.55, but recovered to 3.50. 
The “world,” or No. 4 contract, closed 
8 to 10 points lower on profit-taking, 
Cuban hedging and a lower London mar- 
ket. The world conference meets at Lon- 
don on April 5. 


COFFEE 

Substantial gains were made by coffee 
futures, Santos contracts rising 11 to 45 
points, the nearer months the most, and 
the No. 7, 5 to 10 points. The advance 
appeared to reflect support by the house 
with Brazilian affiliations and was, 
therefore, regarded as reflecting Brazil- 
ian support. 


COCOA 
Losses of 32 to 46 points marked 
heavy cocoa futures trading last week. 
The market seemed to be quite nervous. 


HIDES 
Hide futures declined 39 to 46 points 
in an active week, in part in reaction 
from the recent gains. Spot sales, never- 
theless, took place at advances of up to 
1 cent. 


RUBBER 
The rubber futures market reacted aft- 
er reaching new highs last week Thurs- 
day, but steadied again after the week- 
end. Net losses were 18 to 34 points. 
The reaction was shared by most other 
markets, rubber holding relatively firm. 


SILK 
Silk futures showed net loses of 42 to 
2 cents despite higher Japanese cables. 
The New York spot price rose to $2.13%4 
Monday from $2.05% last week Tuesday, 
but declined the next day to $2.11%. 


WOOL 
Wool top futures closed up to 15 
points higher, in an active week. The 
spot price was unchanged at 123.0. For- 
eign prices were higher. 


COTTONSEED OIL 
Cottonseed oil futures closed 21 to 26 
points lower in sympathy with lower lard 
and cotton quotations. 


THE NON-FERROUS METALS 

The week in the nonferrous metals 
was comparatively placid. Export cop- 
per declined from 17.10-17.20 to 16.50- 
16.6214, while copper futures were 4 to 
14 points off. Lead was marked down 
to 6.95-7.05 from 7.50-7.55, the third re- 
duction—one of 5 points only—not hav- 
ing yet been followed by the St. Joseph 
company. Tin moved somewhat errati- 
cally, closing at 64. Zinc was unchanged 
at 7%, despite London weakness. Silver 
closed at 45%, with a net loss of % cent. 

WINTHROP W. CASE. 











a Asked. b Bid. n Nominal. 





“OLD” COMMODITY FUTURE PRICES 


rit a= Da Days. Week Week 
nded Ended 
=. + x 1937. — Mar. 20, 1937. Mar.13,1937. ———Contract Range. 
Corn—“Old’’t: High. "Lew. Close. High. Low. High. Low. High. Date. Low. Date. 
eee . 10 1.09% 1.10 1.09 1. Bi 1.06% 1.10 Jan. 14 .85% July 29 
ES OO 1.05% 1.03% 1.05% 1.03% 18 1.02% 1.02% 1.05% Jan. 14 .85 Oct. 1 
Coffee—A (No. 7) “‘Old’’: 
Maren ...... 35 4.35 4.35 n 4.45 4.18 4.52 4.32 5.19 Aug. 3 3.00 Oct. 1 
error 4 14 
Wool Tops—‘‘Old’”’: 
March ...... — ose WEOn 121.0 Jan. 12 94.5 July 3 
0 112.0 112.0 112.0n 111. 0 110.0 109.0 0 108.5 118.0 Jan. 7 94.5 July 2 
WE sieecas es sad one See .-» 115.0 Jan. 12 100.0 Oct. 27 


t Traded. e Bid and asked. {Trading suspended as 
of olose of Jan. 19, except for purposes of liquidation. 














March. Lay or. October. December. January. 
Cotton: High. Low. High w. High w. High. Low. High. Low. High. Low. 
MTs 6 caecnks 14.69 14.48 14.27 14.10 14.00 13.89 13.48 13.37 13.40 13.27 13.39 13.32 
CS 14.87 14.62 14.46 14.20 14.30 13.93 13.60 13.38 13.50 13.31 13.51 13.32 
, oy =e 14,85 14.58 14.49 14.25 14.34 14.11 13.73 13.55 13.64 13.50 13.64 13.51 
1 ee —_ Mar. - = 32 14.06 14.16 13.88 13.53 13.31 13.47 13.25 13.49 13.27 
> Saaeeee 4.07 13.90 13.92 13.78 13.33 13.22 13.26 13.14 13.28 13.15 
1 rere is 03 13.85 13.88 13.76 13.31 13.15 13.21 13.07 13.22 13.09 
Week’s range. 14. 87 14.48 14.49 13.85 14.34 13.76 13.73 13.15 13.64 13.07 13.64 13.09 
Mar. = re ata --. 14.21 14.05 14.09 13.93 13.56 13.41 13.47 13.32 13.48 13.38 
,  » aanee ene --+ 14.05 13.92 13.92 13.80 13.42 13.28 13.34 13.20 13.35 13.24 
Mar. 3 close. . oa ‘ 13.94t 13.80t 13.29t 13.30 gg 13.24t 
Contract $14.87 10.17 14.49 10.39 14.34 11.41 13.73 11.05 13.64 11.56 13.64 11.70 
range ( Mr.16 Mr.{27 Mr.17 My.28 Mr.17 Nv.12 Mr.17 Nv.12 Mr.17 De 17 Mr.17 Fe.6 
Cotton: 
» July. September. March, 1938 
Wheat: High w. High. Low High. Low. High. Low. 
a SAR 1. 1. 1.21 1.1 1.19 1.1 oe Ry S 
_ OS Saree 1.3 1358 oat 1 3 1.18 aa 
te eee 1. 1.37: 1.25% 1.23 1.23 1.21 med aia 
(UE eres 1.39 1.36 1.24 1.22: 1.22 1.20% 13.49 13.27 
Sc naiwas ans 1.38 1.35 1.23: 1.21 1.21 1.1 13.27 13.27 
Me Be asc scases 1.38% 1. 1.2444 1.22 1. 1.1 edd ise 
Week’s range 1.39% 1.35% 1.254% 1.19% 1.23 1.16% 13.49 13.27 
BE an deceusckas 1.41% 1.39% 1.28 ia 1.25% 1.23 13.52 13.38 
UO eee 1.40 1.385% 1.26% 1.24 1.244% 1.214 13.36 13.23 
Mar. 23 close.. 1.39%t 1. 255@t 1.22%t 13.23t 
Contract { 1.41 1.05% 1.28 96% a 1.07% 13.52 13.23 
range \ Mar. Sept.1 Mar. 22 Oct.2 Ma Jan. 28 Mar.22 Mar.23 


Traded week ended Friday, March 19, 253,242,000 bushels; previous week, 234,780,000. 


Corn—“New”: 





COMMODITY FUTURE PRICES 


(Grains at Chicago; Others at New York) 
Daily Range 


Weekly Range 


First Two Days, Week Meme 
Week Ended ss Ended 
—NMar. 27, 1937.—._ Mar. 20, 1937. Mar.13,1937. ———Contract 


High. Low. ae 





goa Low. he ae bon High. Date. 





ME wcarciaians ry 7 y un 1.10 : Ly 13% Jan. 14 
A eee 1.064 t sey t O34 Jan. 14 
ee i OH i re 10 1.01 «38% 1. = Jan. 14 
ONENRONUINS cccwdaccncaxenacuas 25,146,00 
Oats: 
MD excesses 48 4 ATt 48%, «.46 49 46 54% Jan. 14 
July ROR AS 4 AZ% t 45 4 4 42% .48 Jan. 14 
Se 41 41% t 7 40 .40 42 -40 45% Jan. 14 
eats CEES AEE oA nA 7,802,000 21,515,000 
Rye: 
ee 1.12 1.09 1.1 t 1.114% 1.08 1.19% Dec. 28 
Mie kcknde 1.08 1.055% 1.06% t 1.0: 1.01 1.12 Dec. 28 
Se 1. t ‘ .94 1.03% Dec. 29 
Beats EN seus aca saddens caine 5, ,000 ae "300 
Coffee—D (Santos No. 4): 
Marc 10. } t 10.61 10.23 10.53 10.26 11.47 Feb. 13 
May 60 t 10.81 10.64 10.32 10.66 10.31 11.51 Feb. 13 
July t .35 10.70 10.34 11.46 Feb. 13 
—- 10. 63@10.65 10.61 10.36 10.73 10.35 11.46 Feb. 13 
10.62 n 10.65 10.38 10.79 10.36 11.50 Feb. 13 
Mare h, 1938. --- 10.57n 10.55 10.44 ae -.. 10.55 Mar. 18 
Contracts traded..............0.000. 507 
Coffee—A (No. 7) ‘““New’’: 
March ...... 7.30 7.23n 7.15 7.02 7.35 7.35 7.93 Feb. 13 
| aS 7.35 7.32 7.28n 7.31 7.06 7.46 6.93 8.19 Feb. 13 
Gs aeons 7.44 740 7.35n 7.45 7.21 7.57 7.05 8.18 Feb. 13 
| Ree 7.48 741 7.41t 7.42 7.49 7.21 7.62 7.17 8.20 Feb. 13 
i | eee 7.50 7.45 743n 7.52 7.23 7.68 7.18 8.22 Feb. 13 
Coniracts WIR oa cscasctenddécdansn 200 216 
Sugar—No 

ae 2.61 2.54 2.58@2.59 2.63 2.58 2.72 2.50 3.04 Jan. 4 
| 54 2.51 2.54@2.55 2.56 2.49 2.59 2.47 3.07 Jan. 4 
Ee Acek ass 2.53 2.51 2.53@2.54 2.56 2.49 2.58 2.49 3.08 Jan. 4 
MES xcckxas 2.53 2.51 2.53@2.54 2.56 2.49 258 2.48 3.08 Jan. 4 

__ eae <1 sn 2.56 2.50 2.54 2.50 3.01 Dec. 28 
SON cctieans 46 2.45 2.45@2.46 2.49 2.45 2.49 2.46 2.83 Jan. 27 
March, 1938. 2.47 2.45 2.45@2.47 2.49 245 2.52 245 256 Mar. 5 

Contracts traded..................-. 1,361 2,200 

Sugar—No. 4 (‘‘World’’): 
, | eae 1.23 1.20 1.20 @1.20% 1.31 12 1.31 1.26 1.32 Jan. 11 
ME conned 1.2 1330 1.22 4.23 1. 1.244%41.34 1.28 1.34 Mar. 11 
ee 1. 1. 1.2314@1.24 1. 1.25% 1.34% 1.29 1.34% Mar. 11 
(Pe “s -oa0. re ee «. «cs Boe 4 
Ce wdewane eae n 1.33 1.33 - --- 13 Jan. 12 
March, 1938. 1. 34 1.29% 1. 1.30 1.38%1.32 1.39%,1.35 1.39% Mar. 9 
May, 1938.. 1.32 1.31 @1.32 1.40 1.33%1.41 1.37 1.41 Mar. 9 
Contracts. Pe ~ Ddevtevecnecdeawaacd 2,232 3,344 
Cocoa 
March ...... 7 1.06 n 11.69 11.25 11.33 10.85 12.98 Jan. 14 
EE as wanaieg 11.25 10.99 11.15n 11.72 11.24 11.52 10.97 13.04 Jan. 14 
So See 11.33 11.12 11.29 t 11.27 11.83 11.35 11.65 11.12 13.13 Jan. 18 
Se wtdwaue 11.41 11.23 11.37t 11.90 11.45 11.72 11.18 13.15 Jan. 18 
| ore 11.41 11.21 11.33t 11.86 11.45 11.75 11.21 12.86 Jan. 18 
vo: x'sa 04: 11.36 11.28 11.36n 11.89 11.66 11.60 11.30 12.65 Jan. 14 
March, 1938. --- 11.40n era .-. 11.52 11.52 11.52 Mar. 8 
Contracts traded.................... 2,931 2, 
Tipe -Mtantnet: 
Renae --- 16.99n 17.45 17.45 16.90 16.29 17.45 Mar. 16 
— secccveeAt 8 17-22 17.322 t 17.87 17 17.23 16.30 17.87 Mar. 18 
Sept. ..17.91 17.60 17.70¢t 18.25 17.60 17.61 16.68 18.25 Mar. 16 
Dec 18.02 17.96 18.00n 18.51 17.95 17.90 17.03 18.51 Mar. 18 
imac. 1938.18.32 18.32 18.29 n 18.61 18.53 aor ‘ 18.61 Mar. 18 
oo arr rere : 1,234 
<r 1 Standard: 
WEY Sia <eas 24.80 n 23.70 23.63 23.50 22.63 23.70 Mar. 15 
a. Seakenes 20 24.58 24.84t 25.62 23.55 23.74 22.56 25.62 Mar. 18 
GE xkncavad 25.19 24.64 24.85 t 24.87 25.70 23.55 23.94 22.72 25.70 Mar. 18 
—_— ede wad - 24.65 24.87t 25.72 23.56 24.00 22.75 25.72 Mar. 18 
he aracee ca 24.65 24.84n 25.65 .55 23.99 22.80 25.65 Mar. 18 
"Gualiasis traded Knvdudecaecdeqanaees 3,843 3,149 
_ 2.06 2.03 2.02@2.044%4 2.06% 2.0 90 2.19% J 

ar A A 4 y A 1.98 01 1. 1 an. 14 
Mv acdeces 2.06 2.01% 2.02 t 2. 1.97 2.03 1.91%2.18 Jan. 13 
EE hs adicw ee 2.06 2.01% 2.02% t 2. 1.97% 2.04 191 2.17 Jan. 13 
Se  Sndenas 2.01%,1.97 1.98t 2.05 1.94%42.02 1.89 2.05 Mar. 17 

eee 2,832 3,097 

Wool pepe aw: 

SN cat <:s ma aa ny de aie ited aaa .-. 120.0 Jan. 6 
ME 6e<cnses 118.0 118.0 118. 117.0 111.0 116.0 114.0 123.0 Jan. 11 
; | ae aac oy. Se 0@117.5 118.0 114.5 114.5 111.0 119.0 Jan. 12 
a 116.0 116.0 116.0@116.5 116.5 114.5 113.0 111.0 118.0 Jan. 12 
BM gf t4acenwa ee 116.0 116.0@117.5 116. _ 114.5 113.0 111.0 116.5 Mar. 20 
ET Sd daeans a vos SOE wae. > e24.) mawded 

Coteneeet Oil: 
ceaeas oe one «aia 11.45 11.25 11.33 11.33 11.70 Jan. 12 
may TPES 1.27 11.03 11.04t 11.35 11.12 11.38 11.11 11.85 Jan. 12 
EE veakece 11.35 11.11 11.12t 11.42 11.20 11.47 11.20 11.90 Jan. 12 
NY occeaes 11.36 11.12 11.14t 11.44 11.22 11.48 11.20 11.69 Jan. 16 
— awa enna 11.17 0.94 i136 t 11.26 11.04 11.30 11.03 11.30 Mar. 10 
ce eeeees .36 n mS wea 164 wadeed 

Contracts traded Wiadaxdsngadocsans ad 827 973 

Copper: 
SO Ee eee ‘ike --. 15.43n ° er xed ... 15.15 Feb. 23 
SG caxdewee 15.54 81 15.423 n 16.05 15.20 16.44 15.30 16.44 Mar. 11 
. eee 15.55 14.83 15.45915.53 16.10 15.22 16.35 15.35 16.35 Mar. 10 
See -55 14.78 15.40015.50 16.10 15.27 16.34 15.37 16.24 Mar. 10 
RO teacacca 5.35 14.80 15.40@15.45 me — 35 16.30 15.42 16.30 Mar. 10 
ee ES cn ccasvauneaiecs 733 
b Bid. n Nominal. t Traded. @ Bid and asked. 


ked. 
t Closed “Saturdays. 


§ Includes “‘old’’ corn contracts, week ended Friday. 





* Week ended eeitow. 



















































Range. 
Low. Date. 
Nov. 2 
‘ Nov. 2 
93% Feb. 2 


July 29 
P Oct. 1 
3 Mar. 4 


Rot 


So 0000 
pio ener 
REO 

4 oe 
RHO 


° 

8 

o 
rrr 


J Jan. 
1.12% Jan. 
1.12 Jan. 
1.15 Jan. 
1.18 Jan. 


ATP NIE AUMD 


8 


ty 
i) 
ToS 
se 
DBAMD@aN- 


11.20 July 
11.59 July 
12.35 Aug. 
12.35 Aug. 
16.97 Mar. 


eiiSe 


15.58 May 
15.98 June 


BE8a 


20.44 Jan. 


1.81 Mar. 


1.56 Sep. 1 
1.59%4 Oct. : 
1.79 Feb. 26 


110.0 Nov. 
107.0 Feb. 


9.84 July 
10.00 Nov. 














1 1936 
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Financial News of the Week 


Continued From Page 480. 





common stock, of which 130,000 shares 
are outstanding. 

Borg-Warner Corporation (5-19-37)—Share- 
holders on March 26 will vote on a pro- 
posal to issue two shares of $5 par value 
common for each present share of $10 
par value common. 

Consolidated Textile Company (1-8-37)—A 
proposal to rehabilitate the company 
through issuance of common stock with 
a face value up to $1,500,000, underwritten 
in Wall Street instead of by private 
sources, was made last week before Peter 
B. Olney Jr., official referee, in the Fed- 
eral Building. 

The suggestion was in the form of an 
amendment to the plan of reorganization 
put before the referee by a minority 
bondholders’ group. Opposition was voiced 
at previous hearings because the source 
of the proposed financing was not dis- 
closed. Last week, however, Edward B. 
Levy, an attorney, said the new issue, if 
countenanced by the court, would be 
underwritten by Ernst & Co. of 120 
Broadway, members of the New York 
Stock Exchange. ; 

Mr. Levy said three Southern mills of 
the debtor are producing at the rate of 
6,000,000 pounds of cotton a year, which 
indicates a profit between $180,0C0 and 
$240,000. Isidor J. Kresel, attorney for 
the company, said he would ask court 
permission within a few days to sell the 
company’s two plants at Lafayette, Ga., 
and Henderson, Ky., for $100,000 each. 

Crown Willamette Paper Company and 
Crown Zellerbach Corporation (2-26-37)— 
A merger of the two companies was 


voted at meetings of shareholders last 
week. 
Fedders Manufacturing Company, Inc. (3- 


12-37)—The company has filed with the 
SEC for 240,000 shares of $5 par value 
common stock, of which 200,0C0 shares 
are outstanding. 

General Cable Corporation (9-18-36)—Stock- 
holders have approved the issuance of 
about $12,000,000 of new first-mortgage 
bonds and the retirement of $11,477,000 of 
5% per cent Series A and B first-mort- 
gage bonds. 

General Foods Corporation (3-5-37)—Share- 
holders at their meeting on April 14 will 
be asked to approve a plan to reduce the 
company’s stated capitalization by $25,- 
330,907, according to a notice received 
by the New York Stock Exchange. The 
announcement said the sum of the reduc- 
tion represented intangible assets and 
that these would be transferred to paid-in 
or capital surplus. 


General Household Utilities Company (LI- 
29-35)—The company has filed a state- 
ment with the SEC covering 50,000 shares 
of $10 par value 5 per cent cumulative 
convertible preference stock, warrants 
evidencing rights to purchase common 
stock and 100,000 shares of no par value 
common stock, of which 50,000 shares are 
reserved for conversion of the preferred 
stock and 50,000 are reserved for exercise 
of the warrants. 


Gulf Board Oil Corporation—The company 
has filed a statement with the SEC 
covering 800,000 shares of $1 par value 
common capital stock, of which 4€0,000 
shares are to be offered publicly through 
underwriters at $2.50 a share and the re- 
maining 400,000 shares are under option 
to the underwriter. 


Hinde & Dauch Paper Company—The com- 
pany has filed a statement with the SEC 
covering 36,000 shares of $100 par value 
$5 cumulative convertible preferred stock 
and 90,000 shares of .$10 par value com- 
mon stock, including scrip certificates 
for fractional shares to be reserved for 
conversion of the preferred stock. 


Hupp Motor Car Corporation (2-19-37)— 
Stockholders have been called to a special 
meeting at Richmond, Va., on April 7, to 
consider a plan providing for the ex- 
change of present common stock on a 


one-for-two basis, the reduction in par 
value from $10 to $1 a share, and the 
raising of $2,600,000 of new capital 


through the sale of 988,971 shares of new 
common stock pro rata to present stock- 
holders. 

Approval of this plan, says the letter 
addressed to stockholders by Thomas 
Bradley, president, will create a capital 
surplus against which the operating defi- 
cits at Dec. 31, 1936, may be charged and 
still leave a substantial capital surplus. 

Proceeds of the sale of additional stock, 
which it is contemplated will be under- 
written, will be used to pay obligations, 
to buy additional equipment and _ for 
working capital. The $2,600,000 will be 


the approximate net amount received by“ 


the company after underwriting com- 
pensation of about $300,000 and the inci- 
dental expenses of the plan. 

The proceeds of the offering to stock- 
holders or from the underwriters will en- 
able the corporation to resume the manu- 
facture and sale of Hupp automobiles, 
Mr. Bradley says. 


Interlake Lron Corporation (2-5-37)—Holders 
of common stock of record of March 25 
will receive rights to purchase new 4 per 
cent convertible debentures of the com- 


pany at the rate of $500 of debentures for 
each 100 common shares held. The rights 
will expire on April 15. 

There are 2,000,C00 capital shares out- 
standing, so that if the rights are exer- 
cised in full, the subscriptions will be 
sufficient to take the entire authorized 
amount of $10,000,000 of debentures for 
which a registration statement was filed 
on Feb. 26 with the Securities and Ex- 
change Commission. 

Monarch Machine Tool Company (3-19-37) 
—Directors have authorized the issuance 
to stockholders of record of March 25 one 
additional share of common _ stock for 
each five shares held. 

Monogram Pictures Corporation (2-26-37)- 
The company has filed with the SEC a 
registration statement covering 1,000,000 
shares of common stock, of which 350,0C0 
shares would be offered to the public at 
$3.75 a share as soon as possible after the 
registration became effective. The state- 
ment named J. A. Sisto & Co. as the 
underwriters for the amount to be 
offered. 


Paramount Pictures, Ine. (3-5-37)—Holders 
of more than the requisite two-thirds of 
the stock of the company have assented 
to the issuance of $15,000,000 of new 3% 
per cent convertible bonds in exchange 
for an equal amount of 6 per cent deben- 
tures. About $12,500,000 of the debentures 
was deposited under the exchange plan 
up to the close of business on March 39, 
when the offer ended. 

No arrangements have been made for 
the disposition of the remaining $2,500,- 
C00 of 34% per cent bonds, which are con- 
vertible until March 1, 1942, into common 
stock at $33 1-3 a share, and for five years 
thereafter at $40 a share. 

Remington-Rand, Inc. (10-2-36)—The com- 
pany, increased its capitalization between 
Feb. 28 and March 11, according to a re- 
port to the Securities and Exchange Com- 
mission made public by the New York 
Stock Exchange. On Feb. 28 there were 
1,461,041 shares outstanding. This total 
was increased by exercise of warrants to 
87,813 shares, including 87,700 shares at 
$10 a share. Capitalization is to be in- 
creased further by a stock dividend of 
15,437 shares payable on April 1 to share- 
holders of record of March 10. 

Ruberoid Company (3-5-37)—Stockholders 
have voted to split the present no-par 
shares of capital stock three for one. To 
provide the additional shares the author- 
ized capital stock of the company was in- 
creased to 1,000,000 shares. The company 
stated that application would be made to 
list the additional 292,628 shares on the 
New York Stock Exchange, increasing 
the total of listed shares to 438,942. 

Shawnee Pottery Company—The company 
has filed with the SEC for 421,000 shares 
of $1 par value capital stock and war- 
rants to be issued to stockholders of 
American Encaustic Tiling Company, 
Inc., evidencing the right to subscribe for 
294,0C0 shares of capital stock. 

A. E. Staley Manufacturing Company (2- 
21-36)—The company has filed a registra- 
tion statement under the Securities Act 
of 1933 covering 75,000 shares of no-par 
value $5 series cumulative preferred stock 
and 570,000 shares of $10 par value com- 
mon stock of which 420,000 shares are 
outstanding in an exchange plan and to 
increase working capital. 

Specifically, the company said _ that 
50,000 shares of the preferred stock would 
be offered in exchange, share for share, 
to holders of record of April 10 of 50,000 
shares of outstanding 7 per cent preferred 
stock and that it would pay $1.778 on 
each share exchanged to adjust the dif- 
ference in dividend rates to April 30, 1937. 
The rest of the preferred stock, together 
with any shares not taken under the ex- 
change offer, and 149,980 shares of com- 
mon stock are to be offered to common 
stockholders of record of April 10. 

The net cash proceeds to be received by 
the company will be applied to the re- 
demption at $110 a share plus accrued 
dividends of the 7 per cent preferred 
stock not retired under the exchange plan 
or to the redemption of the company's 
first mortgage 4 per cent bonds, series 
due 1946. 

Standard Oil Company of Indiana (9-4-36)-— 
The company was accused of trying to 
stifle competition from the Pan American 
Petroleum and Transport Company, 
which it controls, in a suit filed last week 
in New York Supreme Court by minority 
Pan American stockholders. An injunc- 
tion to restrain the Standard Oil interests 
from influencing Pan American policies 
was sought. 

Standard Oil Company of New Jersey (2- 
5-37)—The Bolivian Government issued a 
decree last week canceling the company’s 
concession and confiscating its vast hold- 


ings. The decree charges Standard Oil 
with defrauding the Bolivian Govern- 
ment by exporting petroleum without 


paying royalties due _ the 
under the concession. 

The confiscation is the climax of eigh- 
teen months of legal controversy between 
the government and the company. The 
concession originally gave it exploration 
rights in partnership with the govern 
ment to 2,500,000 acres. mostly in the 


government 


foothills of the Andes between Santa 
Cruz and Villa Montes. 

The company sank many wells, some 
of which proved good producers, and 
sealed others for reserves. It has re- 
cently been operating a half-dozen, of 
which two were profitable producers of 
high-grade oil. 

Truax-Traer Coal Company (3-20-36)—The 
company will issue 5,000 shares of $100 
par value 5% per cent cumulative con- 
vertible series preferred stock and an 
undetermined number of shares of no par 
value common stock to be reserved for 
conversion of the preferred. 

United Stock Yards Corporation (3-12-37)- 
The company has filed a statement with 
the SEC covering $1,700,CCO of fifteen- 
year collateral trust 4% per cent bonds, 
Series A, due Oct. 1, 1951, with non-de- 
tachable warrants for the purchase of 
common stock, 130,000 shares of no par 
value 7 per cent cumulative convertible 
preferred stock, 246,875 shares of $1 par 
value common stock of which 65,875 
shares are to be offered at the market, 
130,006 shares are reserved for conversion 
of the preferred stock, and 51,000 shares 
are reserved for exercise of the warrants. 


White Sewing Machine Corporation—For 
1936 the company reported net income of 
$296,931, before tax on _ undistributed 
profits, equal to $2.97 a share of $4 pre- 
ferred stock. In 1935 earnings totaled 
$35,581 or 36 cents a share of preferred. 
At the close of 1936 accumulated divi- 
dends were $26 a share. Earnings of the 
company last year were the highest since 
1929. Serious losses were sustained by 
the company in 1930, 1931 and 1932. 

Sales in 1936 rose 24.4 per cent to 
$5,017,983. Reflecting continued reduction 
in funded debt, interest charges last year 
amounted to but $64,387 as compared with 
$152,174 in 1935 and $377,035 in 1929. Cur- 
rent assets at the end of 1936 totaled 
$2,086,084, including $414,759 cash, as 
— with current liabilities of $300,- 
167. 


RAILROADS 
Freight Kates Raised—Increases in freight 
rates calculated to yield the nation’s rail- 
roads an estimated $500,000 a year of 
additional revenue were approved last 
week by the Interstate Commerce Com- 
mission to become effective at midnight. 
The new rates are a small part of those 
with which the carriers hope to offset the 
loss of about $100,000,000 a year due to 
expiration of the emergency surcharges. 
New York Central Railroad (3-19-37)—Au- 
thority has been granted to the road by 
the I. C. C. te issue and sell $4,290,000 in 
equipment bonds, the proceeds to go to- 
ward the purchase of fifty Hudson-type 
steam passenger locomotives. 


UTILITIES 
American Light and Traction Company— 
Another break in the ranks of the utility 
holding companies which are contesting 
the validity of the Public Utility Holding 
Company Act of 1935 occurred last week 
when the American Light and Traction 
Company, a major member of the United 
Light and Power Company system, regis- 
tered with the Securities and Exchange 
Commission after a conference between 
James M. Landis, chairman of the SEC, 
and Charles S. McCain, president of 
United Light and Power. Mr. McCain 
indicated that other holding companies 
in the system would soon register. 


Cities Service Company (3-12-37)—By a 
vote of 1,614,096 to 22,068, stockholders 
of the company, at a special meeting 
which lasted from 2:30 to 8 P. M., ap- 
proved Henry L. Doherty’s offer of com- 
promise and settlement of the suit 
brought by six persons owning 840 shares 
of stock against Mr. Doherty, Cities Serv- 
ice and affiliated companies and directors 
of the Cities Service Company. The com- 
plaining stockholders charged illegal con- 
trol and. misuse of stockholders’ money. 

Subject to the approval of Federal 
Judge Clancy of the Southern New York 
District Court and J. Rhodes O'Reilly, 
appointed as special master to report on 
the voting at the special meeting, Mr. 
Doherty will pay $1,250,000 to the com- 
pany in full settlement of all claims. 

At the meeting, stockholders also ap- 
proved the retirement on Oct. 23, 1935, of 
the 1,000,000 shares of $1 par 5 per cent 
non-cumulative stock of the company. 
They also approved the discontinuance, 
heretofore carried out, of the fiscal 
agency and management relationship be- 
tween Henry L. Doherty & Co., the Cities 
Service Company and its subsidiaries. 


Southern California Gas Company (7-19-35) 
The Los Angeles Gas and Electric Cor- 
poration and the Southern California Gas 
Company have filed with the California 
Railroad Commission an application for 
authority to permit the merger of the 
two companies into the Southern Califor- 
nia Gas Company. 

Under the proposed terms of the merger 
$100 par value 6 per cent preferred shares 
of the Los Angeles Gas and Electric Cor- 
poration will be exchanged for $25 par 
value Series A 6 per cent preferred shares 
of the Southern California Gas Company 
in the ratio of one share of Los Angeles 
Gas and Electric preferred for four 
shares of Southern California Gas pre- 
ferred stock. 


Utilities Power and Light Corporation (2-5- 
37)—A statement has been filed with the 
SEC covering certificates of deposit for 
$14,000,000 of 5% per cent twenty-year 
gold debentures due in 1947 and $36,000,000 
of thirty-year gold debentures due in 
1959 by the committee for the protection 
of holders of gold debentures of the cor- 
poration. 


MISCELLANEOUS 

Broadway Department Store, Inc. — The 
company has filed with the SEC for 
35,000 shares of $100 par value 5 per cent 
cumulative convertible preferred stock 
and 281,641 shares of no-par value com- 
mon stock. The company operates a 
store in Los Angeles, Calif. 


Bush Terminal Company (2-12-37)—Judge 
Robert A. Inch, in the Federal court in 
Brooklyn, tentatively approved last week 
the reorganization plan for the Bush Ter- 
minal Company and its wholly owned 
subsidiary, the Bush Terminal Buildings 
Company, subject to modifications to the 
plan agreed upon by various interests in 
both companies after a hearing on 
March 12. 


Commercial Discount Company—The com- 
pany has filed a statement with the SEC 
covering 80,000 shares of $25 par value 5 
per cent cumulative preferred stock and 
191,241 shares of $3 par value common 
capital stock, of which 31,241 shares are 
to be offered publicly and 160,C00 shares 
including scrip certificates for fractional 
shares, are to be reserved for conversion 
of the preferred. 


Keeshin Transcontinental Freight Lines, 
Inc. (10-23-36)—The company, in which 
Lehman Brothers hold 40 per cent of the 
common stock, was authorized last week 
by the Interstate Commerce Commission 
to enter the New England trucking field 


through the purchase of Seaboard 
Freight Lines, Inc., which, with three 
subsidiaries, operates freight lines into 


five New England States going as far 
north as Bangor. 


Marine Midland Corporation—The company 
has filed with the SEC for 500,000 shares 
of $5 par value capital stock, of which 
222,750 shares are to be offered under an 
exchange plan for the stock of First 
National Bank and Trust Company of 
Elmira and of First National of Elmira 
Corporation. 


G. C. Murphy Company (1-8-37)—The com- 
pany has filed a statement with the SEC 
covering 10,000 shares of $100 par value 5 
per cent cumulative preferred stock, full 
and fractional subscription warrants to 
purchase common stock and 15,500 shares 
of no par value common stock. 


New York State Railways (8-28-36)—A plan 
for reorganization of the Rochester lines 
of the New York State Railway drafted 
by United States Judge Frederick H. 
Bryant of Syracuse was distributed last 
week for study by attorneys involved in 
the eight-year receivership litigation. 
Judge Bryant began work on the plan 
before Christmas after conflicting inter- 
ests had admitted they were unable to 
reach an agreement. They proposed issu- 
ance of securities with a face value of 
$12,C00,000. He contemplates a total 
capitalization of $6,600,000. 


New York Title and Mortgage Company 
(12-11-36)—The trustees appointed to ad- 
minister the $13,000,000 Series B-K mort- 
gage certificate issue of the New York 
Title and Mortgage Company have re- 
ported to New York Supreme Court Jus- 
tice Alfred Frankenthaler that they be- 
lieved they would be able to pay all cer- 
tificate holders in full. 

In an accounting for the nine months 
ended on Dec. 31, 1936, the trustees said 
that full payment of principal would have 
to wait until a satisfactory lending mar- 
ket for real estate is established, but that 
meantime they would be able to pay in- 
terest reguiarly at the rate of 4 per cent 
a year. 

Rosenbaum Grain Corporation (8-21-36)— 
A new plan of reorganization for the 
company and its subsidiary, the Chesa- 
peake Export Company, was filed last 
Monday in Federal court in Chicago by 
a creditors’ committee representing 700 
creditors holding more than 25 per cent, 
or $622,000, in unsecured claims. Judge 
William H. Holly, who has had jurisdic- 
tion over the two companies since April, 
1935, ordered copies of the plan sent to all 
claimants and stockholders and set a 
hearing for April 26. 


Safeway Stores, Inc. (3-5-37)—Stockholders 
have approved a financing plan, with 
about 60 per cent of the outstanding 
stock represented. Up to $20,€00,000 of 
unsecured debentures is to be issued to 
refund $10,000,000 of bank loans, retire 
$8,399,700 of preferred stock and provide 
working capital, under the plan. 


Schulte Retail Stores, Inc. (12-25-36)—A 
hearing in reorganization proceedings of 
the company scheduled for last week was 
adjourned by Peter B. Olney Jr., Federal 
referee, until April 16. He approved a 
petition by the corporation for authority 
to sell privately 60,000 shares of Webster- 
Eisenlohr, Inc., at not less than $8 a 
share. 


Western Auto Supply Company (1-15-37)— 
Shareholders have authorized a_ recapi- 
talization plan to become effective on 
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March 24, according to a report by the 
company to the SEC made public by the 
New York Stock Exchange. 

The new plan will give the company 
only one class of stock. It calls for can- 
cellation and elimination of 25,000 shares 
of convertible 6% per cent first preferred 
stock, $100 par value, including 1,603 
shares in the treasury and 10,897 shares 
acquired by redemption and purchase. 
No-par value Class A and Class B com- 
mon stock will be converted into $10-par 
value common, at the rate of three new 
shares for each old share, and 630,000 ad- 
ditional shares of new common have been 
authorized. 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Gm. Lt 
Net Income. rnings. 
Company. “1987. 1986. > 1937. 1836. 
American Box Board Co.: 

4 wk. Feb. 20. $50,533 $12,128 $ .35 $ .05 
12 wk. Feb.20. 97,279 43,451 63 .20 
Arundel Corp.: 

2 mo. Feb. 28. $123,651 m184,571 


Blauner’s: 

Yr. Jan. 31... 328,507 225,865 h2.00 h1.34 
Bullock’s, Inc.: 

Yr. Jan. 31...2,056,064 1,411,661 7.34 4.79 


Bush Terminal Co.: 

Mo. February. *19,987 3,969 
Bush Terminal Buildings Co.: 
Mo. February. 4,257 *14,579 
Caterpillar Tractor Co.: 


2 mo. Feb. 28. 1,539,073 1123.18 
12 mo. Feb.28.10,259,477 6,452,535 


Franklin Simon & Co.: 
Yr. Jan. 31... *329,144 *147,753 


Froedtert Grain & Malting Co., Inc.: 
12 mo. Jan. 31.1,020,793 —«.......... 2.03 


General Time Instruments Corp.: 
¥e. Jae. 3.2.5. 1,420,357 v852,000 h3.54 h2.24 


Godchaux Sugars, Inc.: 


Yr. Jan. 31... 857,642 741,619 b3.92 b3.15 
Grant (W. T.) Co.: 

Yr. Jan. 31...4,594,379 3,334,246 3.84 2.79 
Greif Bros. Cooperage: 

Jan. 31 qr.... 144,922 78,811 b1.73 »b.51 


Montgomery Ward & Co.: 
Yr. Jan. 31...20,198,914 13,527,310 4.12 2.65 


Schwitzer-Cummins Co.: 
Yr. January... 338,437 338,375 2.33 2.33 
Simpson’s, Ltd.: 

Yr. Jan. 6..... 697,759 


Smith (A. O.) Corp.: 
12 mo. Jan. 31. 107,538 457,664 21 87 


Wesson Oil & poe Co.: 


466,712 p6.20 p4.15 


**Feb. 28 ar... 1,324,7: 632,939 1.76  .58 
6 mo. Feb. 28..2,646, ‘iss 1,544,572 3.51 1.63 
1936. 1935. 1936. 1935. 


Advance Aluminum Castings Corp.: 
Yr. Dec. 31... 86,316 71,250 8 .57 49 


Air Devices Corp.: 
Yr. Dec. 31... *119,248 


Alaska Juneau Gold Mining Ce.: 
Yr. Dec. 31. .x1,719,490 x1,563,798 1.15 1.04 


Allied Chemical & Dye Corp.: 
Yr. Dec. 31. ..25,323,834 21,701,275 h11.44 h8.71 


Alpha Portland Cement Co.: 
Yr. Dec. 31... 862,125 *°180,162 1.34 


Aluminum Industries, Inc.: 
Yr. Dec. 31... 64,697 72,675 h.65 h.73 


American Airlines, Inc. : 
Yr. Dec. 31... 4,589 *748,370 


American Coal Co. of Allegany County: 


Yr. Dec. 31... 189,929 45,723 
American Cyanamid Co.: 
Yr. Dec. 31.. 4,454,930 4,062,160 c1.77 c1.61 


American Potash & Chemical Corp.: 

Yr. Dec. 31...1,907,550 931,059 3.61 1.76 
Art Metal Construction Co.: 

Yr. Dec. 31... 654,725 259,147 h2.20 h.91 
Brewers & Distillers of Vancouver, Ltd.: 
Yr. Dec. 31... 543,685 328,360 4 57 
Brunswick-Balke-Collender Co.: 

Yr. Dec. 31... 770,825 49,058 

Canadian General Electric Co.: 

Yr. Dec. 31...1,790,788 1,596,025 9.10 5.63 
Canadian Westinghouse Co., Ltd.: 

Yr. Dec. 31... 872,131 860,401 1.59 1.57 
Certain-teed Products Corp.: 


Yr. Dee: B..5. ARR we cnee 
Cohn & Rosenberger, Inc.: 
Yr. Dec. 31.... 22,067 58,518 14 .38 


Colgate-Palmolive-Peet Co.: 

nYr. Dec. 31...4,218,955 4,141,721 1.40 1.36 
Colonial Beacon Oil Co.: 

Yr. Dec. 31... *2,912,702 *2,941,627 

Columbia Oil & Gasoline Corp.: 

Yr. Dec. 31... 399,954 318,487 08 u.07 
Colt’s Patent Fire Arms Mfg. Co.: 


Yr. Dec. 31... 825,653 562,285 4.13 2.81 
Congress Cigar Co., Inc.: 
Yr. Dec. 31... 223,088 185,951 h.74 h.61 


Com. shase 
—Net Income—, Earning: 
Company. 1936 1935. 1936. 1535. 
Croft Brewing Co.: 
Yr. Dec. 31... *223,913 *214,814 
Cuban Tobacco Co.: 
Yr. Dec. 31... 85,986 173,666 18 -70 
Curtiss-Wright Corp.: 
Yr. Dec. 31. ..1,017,657 *172,338 a.88 
Daniel Reeves, Inc.: 
Yr. Dec. 26.... 302,682 300,335 68 66 
Electric Boat Co.: 
Yr. Dec. 31... 358,114 434,264 AT 57 
Evans Products Co.: 
nYr. Dec. 31.. 711,620 575,569 2.91 2.35 


Ford Motor Co. of Canada, Ltd.: 


Yr. Dec. 31...3,358,470 1,939,204 2.02 1.17 
Garlock Packing Co.: 
Yr. Dec. 31...1,061,648 695,585 5.07 3.32 


General —— Equipment Corp.: 


June 1, 
Dec. ‘31 93536. 959,509 


Gilbert (A. C.) Co.: 


ededed 1.80 


Yr. Dec. 31... 155,721 87,443 95 26 
Gladding, McBean & Co.: 

Yr. Dec. 31... 344,149 *°159,269 1.56 
Heyden Chemical Corp.: 

Yr. Dec. 31... 555,540 504,831 3.56 3.22 
Hudson Motor Car: 

Yr. Dec. 31...3,305,616 584,749 2.14 .38 
Intercontinental Rubber Co.: 

Yr. Dec. 31... 19,667 *%92,543 .03 
Keith-Albee-Orpheum Corp.: 

Yr. Dec. 31...1,237,141 403,073 .65 p6.27 
Keith (B. F.) Corp.: 

Yr. Dec. 31...1,056,257 464,645 2.64 1.16 
Kelsey-Hayes Wheel Co.: 

Yr. Dec. 31...1,030,252 1,728,345 c1.91 3.27 
Kingston Products Corp.: 

Yr. Dec. 31... 252,474 .......... 31 
Lehn & Fink Products Corp.: 

Yr. Dec. 31... 685,086 412,870 1.71 1.03 
Magma Copper Co.: 

Yr. Dec. 31...1,297,989 665,697 3.18 1.63 
Mahon (R. C.) Co.: 

We Dee. Se... BR nce. 1.71 


McGraw-Hill Publishing Co.: 


Yr. Dec. 31... 954,660 609,691 1.65 1.05 
Merritt-Chapman & Scott Corp.: 

Yr. Dec. 31... *66,335 *148,306 

Moore (Tom) Distillery Co.: 

Yr. Dec. 31... 289,927 233,766 h.87 h.94 


National Cash Register Co.: 


Yr. Dec. 31...2,865,341 1,520,409 1.76 .93 
National Refining Co.: 

Yr. Dec. 31... 472,368 112,150 16 p2.25 
National Supply Co.: 

Yr. Dec. 31...3,483,602 670,620 6.06 p4.03 
Newmont Mining Corp.: 

Yr. Dec. 31...2,020,105 1,272,267 3.80 2.39 
Newport Industries, Inc.: 

Yr. Dec. 31.... 507,009 295,117 98 57 
Niles-Bement-Pond Co.: 

Yr. Dec. 31... 699,360 51,186 4.04 1.55 
Nipissing Mines Co., Ltd.: 

Yr. Dec. 31... 298,363 458,464 25 38 
North American Rayon Corp.: 

be eee eee 3.48 

Ohio Oil Co.: 

Yr. Dec. 31... .7,881,571 5,488,267 -70 33 
Otis Elevator Co.: 

Yr. Dec. 31...2,030,298 1,110,997 82 .36 
Pacific Coast Co.: 

Yr. Dec. 31... 68,719 *°134,216 r4.50 


Pittsburgh Plate Glass Co.: 
Yr. Dec. 31...15,321,834 11,398,739 h7.15 h5.32 
Pittsburgh Terminal Coal Corp.: 
Yr. Dec. 31... *526,432 *538,005 
Porto Rican American Tobacco: 
Yr. Dec. 31... *128,062 112,119 
Pressed Steel Car Co., Inc.: 
July 30, 1936- 

Dec. 31, '36.. . 245,665 
Ruud Mfg. Co.: 
Yr. Dee. 31... 54,025 33,573 44 27 
Safety Car Heating & Lighting Co.: 
Yr. Dec. 31... 728,840 512,681 7.75 5.45 
Salt Dome Oil Corp.: 
*170,511 


a.55 


¥e. Dee. 32... *62,021 
Schiff Co.: 
Yr. Dec. 31... 443,947 365,281 3.99 3.14 


Scovill Mfg. Co.: 
Yr. Dec. 31.w3,151,180 w1,103,127 3.61 1.26 
Sentry Safety Control Corp.: 


Wr. Bee. 3... 1,792 3,622 006 01 
Smith (Howard) Paper Mills, Ltd.: 
Yr. Dec. 31... 586,851 451,925 h.77 h.82 


Spang Chalfant & Co.: 


Yr. Dec. 31...2,482,271 988,194 2.27 .28 
s dard Serew Co.: 

Yr. Dec. 31... 801,830 546,667 13.98 9.48 
Standard Oil Co. of Nebraska: 

Yr. Dec. 31... 74,326  *20,919 42 
Standard Oil of Ohio: 

Yr. Dec. 31...4,194,314 2,690,647 4.76 2.77 


Net In e—, [Ee ty 
e com in; 
“3936. 1935. 1936. 1 
Starrett Corp.: 
Yr. Dec. 31... °385,876 «...... 
Sun Ray Drug Co.: 
We ee Ge... Sw eee es 2.21 
Twentieth Century Fox Film: 
Yr. Dec. 26...7,722,955 3,563,087 h3.55 h1.24 
United States ow Co.: 
Dec. 31 .- *31,577 216,098  ... 72 
Yr. Dec. 514,127. 757,617: «1.71 +12.53 
Vanadium oun. of America: 
Yr. Dec. 31... 152,193 *425,791 .40 
Van Norman Machine Tool Co.: 
Yr. Dec. 31... 287,255 167,047 3.23 
Venezuelan Petroleum Co.: 
Yr. Dec. 31... 26,999 107,245 01 
Waitt & Bond, Inc.: 
Yr. Dec. 31.... 42,735 22,891 h.58 h.27 
Warren Bros. Co.: 
Yr. Dec. 31... *494,163 *692,317 
Weisbaum Bros.-Brower Co.: 
5 mo. Dec. 31. 79,08 ........ .53 
Weston Electrical Instrument Corp.: 
Yr. Dec. 31... 256,301 225,462 c1.22 .98 
White Motor Co.: 
Yr. Dec. 31... 681,628 *2,911,756 1.09 
White Sewing Machine: 
Yr. Dec. 31... 279,431 35,581 p2.79 p.35 
Yale & Towne Mfg. Co.: 
Yr. Dec. 31...1,211,119 477,665 2.49 1.01 
PUBLIC UTILITIES 
: 1937. 1936. 1937. 1936. 
Brooklyn-Manhattan Transit System: 
8 mo. Feb. 28.3,125,058 2,869,302 2.89 2.54 
Brooklyn & Queens Transit System: 
8 mo. Feb. 28. 416,841 722,691 pl.47 p2.55 
Chicago City Rwy.: 
Yr. Jan. 31...1,006,351 487,270 5.59 2.71 
Commonwealth Edison Co.: 
g2 mo. Feb.28.3,230,604 2,040,410 
Connecticut Light & Power: 
12 mo. Feb.28.4,621,103 4,463,772 3.39 3.18 
El Paso Natural Gas Co.: 
12 mo. Jan. 31.1,141,104 453,576 1.89 68 
Public Service Corp. of N. J.: 
12 mo. Feb.28.24,910,933 23,267,609 2.73 2.44 
Public Service of No. Hlinois: 
g2 mo. Feb.28.1,105,139 795,429 
1936. 1935. 1936. 1935. 
American Light & Traction Co.: 
Yr. Dec. 31...5,450,125 4,503,524 1.67 1.34 
Hackensack Water Co.: 
Yr. Dec. 31... 915,581 940,805 2.64 2.72 
North American Co.: 
Yr. Dec. 31...16,743,621 13,431,472 1.74 1.35 
Pacific Public Service Co.: 
Yr. Dec. 31...1,298,813 1,029,268 1.02 43 
Philadelphia Elec. Co. System: 
Yr. Dec.31.y21,918,986 y22,039,953 1.85 1.86 
Southern Natural Gas Co.: 
Yr. Dee Se... SER... al.03 
RAILROADS 
1937. 1936. 1937. 1936 
Alabama Great Southern R. R.: 
Mo. January... 21,167 8,165 
Baltimore & Ohio R. R.: 
Mo. January.. *334,090 *332,764 
Bangor & Aroostook R. R.: 
2 mo. Feb. 28.. 267,540 278,249 1.66 1.67 
Chicago & Eastern Illinois R. R.: 
Mo. January.. *22,856  *91,980 
Clinchfield R. R.: 
Mo. January.. 71,053 49,984 
Delaware & Hudson R. R. Corp.: 
Mo. January.. °%52,434 *192,582 
Fonda, Johnstown & Gloversville R. B.: 
2 mo. Feb. 28. °*21,275 *19,208 
Green Bay & Western R. R.: 
Mo. January.. 10,947 17,212 
Gulf, Mobile & Northern R. B.: 
Mo. January.. 615 13,692 
Long Island R. R.: 
January ...... *387,844 *271,695 
Louisville & Nashville R. R.: 
Mo. January.. 166,884 489,140 
Mobile & Ohio R. R.: 
Mo. January.. *120,195 *123,754 
Pennsylvania R. R.: 
Mo. January.. 997,463 1,523,264 
Reading Co.: 
Mo. January.. 455,947 439,388 
Seaboard Airline Rwy Co.: 
Mo. January.. *189,688 *694,351 
Southern Pacifie Rwy Co.: 
Mo. January.. 690,330 *1,175,303 
Southern Rwy Co.: 
Mo. January... 68,775 8,576 
Texas & Pacific Rwy.: 
2 mo. Feb. 28. 248,206 99,922 13 «~p.42 


Wabash Rwy.: 


Mo. January.. *91,809 *°*269,590 


Com. Share 
—Net Income—. i 

Company. 1936. 1935. 1936. 1 
Lehigh & New England R. R.: 
Yr. Dec. 31... 397,860 433,709 


Tennessee Central Rwy. Co.: 
Yr. Dec. 31... 176,785 115,282 2.36 1.34 


*Net loss. {Profit before aX jpeome 


2.92 3.19 


a On A shares. 
shares. c On combined Class A and Class 
B shares. 2 & audit and 


= a 
ding at close of respective riods. 
mn Consolidated loss before Federal income 


es. n Preliminary. pOn_ preferred 





stock. rOn first preferred stock. u Based 
on present capitalization. v For year ended 
Dec. 28, 1935. 


w Before a ee ee a for 
inventory reserve. x The 1 profit is aft- 
er depletion whereas the 1935 profit is be- 
fore depletion. y Before subsidiary pre- 
ferred dividends. **Indicated quarterly 
— as shown by comparison of com- 

ny’s ews for first = of fiscal 
eae and the six-month - 


PUBLIC UTILITY EARNINGS 


Baltimore Transit ovaeene a. Balti- 
more Coach Compa 


1837 1936. 
February $923,096 $980,754 
*Net after Lo charges 44,762 24,817 
Two months’ gross..... 1,883,009 003. 
*Net after fixed charges 94,011 72,084 


*Before provision for interest on Series A 
4 per cent and 5 per cent debentures. In- 
terest for the two months at three-fourths 
of the stipulated rates, for which no deduc- 
yon a made above, totals approximately 


British Columbia Power Corporation, Ltd. 


February gross.. 1,234,197 1,179,897 
*Net after expenses... 376.367 374, 

Eight months’ gross.. 9,969,091 9,265,132 
*Net after expenses.. 3,135,200 3,032,016 


*Before depreciation. 


Brooklyn-Manhattan Transit System and 
Broeklyn & Queens Transit tem 


y 
February gross ........ 4,066,702 4,334,684 
“Wet imeaiie ........... 449 9,653 
Ei ight months’ gross... 34,163,553 34,571,001 
_ 2 ea ‘ 2, 302 


*After minority interest of Brooklyn & 
ueens Transit and reserve for amortiza- 
a. ee investment under Con- 
rac 


Brooklyn & Queens Transit System 


February gross ........ 1,690,013 1,736,095 
i. fl eee 867 804 
Eight months’ gross... 13,863,365 13,663,167 
Ge ME Sd ecccuccucs 416,841 722,691 


Commonwealth Edison Company 


February gross.. 7,344,176 7,060, - 
i. U6P eee 1 962.1 


Two months’ gross..... 15,097,077 14,569,757 
Net income 3,230,604 2,040,410 
Connecticut Light and Power Company 

Twelve months ended Feb. 28: 

Total operating rev- 

QUE Ss cccccccatcdeees 18,731,236 17,835.357 
4,621,103 4,463,772 
Detroit Edison Company and Subsidiaries 
Twelve months to Feb. 28 (preliminary) : 


Total operating rev- 
GEE Bxcasndusecindane 


,890.098 50.523.970 

Saacduuaaeas 10,705,248 10,227,138 
Eighth Avenue Coach Corporation 

January gross.......... 149,119 me 

UGS TG secscc cece 30,325 5,672 


E] Pase Natural Gas Com and 
Subsidiaries — 








Surplus after preferred 
dividends 1,049,624 
*After interest, amortization, &c. 

Dlinois Bell Telephone Company 
January gross.......... 7,100,569 6,579,726 
Net operating income.. 1,223,546 976,413 

Madisen Avenue Coach Company, Ine. 

January gross.......... 137.560 125.702 

a aes 27,392 17,550 

Pacific Telephone and Telegraph Company 

(excluding subsidiaries) 
January gross.......... 5,299,891  4,988.478 
Net operating income. . 980,608 907,241 


Public ee Corporation of New Jersey 


January gross.......... 408,187 ,068 
Net after expenses. . 268,769 210,466 
— tapes ne 187,585 118,308 
| | "SER 178,953 112,477 
Twelve months’ gross.. 3,348.317 2,368,096 
Net after expenses..... 2,102,373 1,453,555 
yr. Uv.” eee 1,741, 1,232.930 
*Net income............ 1,141,104 453,576 
383, 


February gross......... - 10, 184,669 10,113,133 
Net after oes an 
|, eres 3. ny 221 2 127.526 
Sf Se 2.1 


31.992 1.971,782 
Twelve months’ gross. . 123,190,456 119,174,820 
Net after taxes and de- 
preciation ............ 38.613.977 37.907,640 
“Net income............ 24,910,933 23,267,609 
*After charges. 


Public Service of Northern Mlinois and 
Subsidiaries 

Preliminary : 
February gross......... 3,629,400 +3,440.270 
~. &... eee 554.246 385,749 
Two months’ gross.. 7,309 932 6,922,170 
*Net income 1,105,139 795,429 

*After Federal income taxes, depreciation, 
interest, surtax on undistributed profits, 
&c. tAs revised by company. 

Radiomarine Corporation of America 

January gross.......... 83,513 83.535 
Ce ES 14,215 15,936 


Southern Canada Power Company, Ltd. 





February gross......... 174.126 
Net after a. 100.954 
Five months’ gross..... 909.085 
Net after expenses 543,781 





Continued on Page 510 
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ETAILED information on any 
bond redemption listed below, 
including the serial numbers of 
bonds called by lot, will be fur- 

nished without charge to Annalist sub- 
scribers. Requests for such information 
may be made by telephone (LAckawanna 
4-1000), telegraph or letter. 


BOND REDEMPTIONS 


CTIVITY last week in the retire- 
_ ment of bonds before maturity 
was not visibly affected by the un- 
settlement of bond prices on the ex- 
changes. Announcements of bonds to be 
retired were about as numerous as in the 
preceding week and included several 
large issues of outstanding bonds. The 
only noticeable effect of the heavy sell- 
ing in listed bonds was the postponement 
of several offerings of new bonds for re- 
funding. This month’s total of called 
bonds was augmented by the additions 
of some foreign and municipal calls. It is 
now $249,224,000, compared with $361,- 
037,000 last month and $160,094,009 ir 
March, 1936, for corresponding weeks. 
Bonds called for redemption in March 
are ciassified as follows: 


0 RS rene $39,764,000 





3 Ie peepee 86,772,000 
State and municipal.............. 593, 
RS SE ie eS pe 111,473,000 
a eee ,622, 
_., BASS ere errr Terres). $249,224,000 


Ames Holden Tire and Rubber Co., Ltd., 
$17,700 of first 7s, due Jan. 1, 1943, called 
for payment at 105 on May 1, 1937, at the 
National Trust Co., Ltd., Montreal. Low- 
est and highest numbers called: A37, A40; 
B5010; C10033, C10231. 


American Smelting and Refining Co., en- 
tire issue of first mortgage and first lien 
4s, due Oct. 1, 1950, called for payment at 
105 on April 1, 1937, at the Central Han- 
over Bank and Trust Co., New York. 


Atlanta & St. Andrews Bay Railway Co., 
entire issue of first 6s, due Oct. 1, 1938, 
called for payment at par on April 1, 1937, 
at the Citizens and Southern National 
Bank, Atlanta, Ga. Coupons due April 1, 
1937, should be detached and presented for 
payment in the usual manner. 


Barry (Right Rev. Patrick) (Bishop of the 
Diocese of St. Augustine Roman Catholic 
Church), $22,500 of first 54s, dated April 
1, 1928, called for payment at 101 on 
April 1, 1937, at the St. Louis Union Trust 
Co., St. Louis, Mo. Numbers called: 98- 
111 (due April 1, 1940); 112-121 (due April 
1, 1941); 122-128 (due April 1, 1942). 

Bent County, Col., bonds 9 and 10 of School 
District 1 4s, dated March 1, 1931, called 
for payment at par on March 10, 1937. 


Big Horn County, Wyo., entire issue of 
School District 17 6s, due April 1, 1947, 
called for payment at par on April 1, 1937, 
at the Stock Growers National Bank, 
Cheyenne, Wyo. 


Binghamton Light, Heat and Power Co. 
(now Broome Electric Corp.), entire issue 
of first 5s, due Feb. 1, 1946, called for 
payment at 105 on April 1, 1937, at the 
Guaranty Trust Co., New York. 

Birmingham, Mich., refunding bonds 138, 
207, 209 of Series A, 20 of Series E, and 
7, 48, 65, 73, 76 of Series H, called for pay- 
ment at par on April 1, 1937, at the Na- 
tional Bank of Detroit, Mich. 


Broken Hill Proprietary Co., Ltd., £76,019 
18s of 7 per cent second mortgage deben- 
tures, Series B, called for payment at par 
on March 31, 1937, at the Commonwealth 
Bank of Australia, London, England. 

Brookfield (Village of) (Ill.), water certifi- 
cates 255-307 and 311-320, due April 15, 
1938 to 1940, called for payment at par 
on April 15, 1937, at the Chicago Title 
and Trust Co., Chicago, II]. 

Brush Moore Newspapers, Inc., $62,500 of 
collateral trust 5s, due Oct. 1, 1945, called 
for payment at 102% at the George H. 
Harter Bank, Canton, Ohio. Lowest and 
highest numbers called: D151, D382; M19, 
M2256. 


Buenos Aires (City of), C-2 $34,000 and C-3 
$34,000 of extended 6s, C-2, due April 1, 
1960, and C-3, due Oct. 1, 1960, called for 
payment at par on April 1, 1937, at the 
Manufacturers Trust Co., New York. 

COUPONS 


sows GERMAN “scr 
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Coupons due April 1, 1937, should be col- 
lected in the usual manner. 

Cape Town (City of), £6,600 of 4 per cent 
municipal loan of 1942 called for payment 
at par on July 1, 1937, at the Standard 
Bank of South Africa, Ltd., London, Eng- 
land. 

Chesapeake Corp. (The), entire issue of 
convertible collateral trust 5s, due May 
15, 1947, called for payment at par on May 
15, 1937, at J. P. Morgan and Co., or the 
Guaranty Trust Co., New York. Coupons 
due May 15, 1937, should remain attached. 

Chinese Govt., £149,020 of 5 per cent gold 
loan of 1912 called for payment at par on 
Sept. 30, 1937, at the British Bank for 
Foreign Trade, London, England. 

Chinese Imperial Railways, entire issue of 
5 per cent gold loan (Canton Kowloon 
Railway) called for payment at par on 
March 7, 1937, at the Hongkong and 
Shanghai Banking Corp., London, Eng- 
land. 

Colorado (State of), Capitol Building war- 
rants 44188-44270 called for payment at 
par on April 8, 1937, at the office of the 
State Treasurer. 

Cudahy, Wis., M1-M75 of 2 per cent cor- 


porate purpose notes called for payment 
at par on May 15, 1937, at the Cudahy 
State Bank, Cudahy, Wis. 


Curry County, N. M., entire issues of School 
District 10 6s, dated Oct. 1, 1919, and 
School District 58 6s, dated April 1, 1920, 
called for payment at par on Jan. 15, 1937, 
at the office of the County Treasurer. 


Czechoslovak State Loan of 1922, $203,300 of 
security extended 8s, due April 1, 1951 
(first portion), called for payment at par 
on April 1, 1937, at Kuhn, Loeb & Co., 
Kidder, Peabody & Co., or the National 
City Bank, New York. Lowest and 
highest numbers called: C34, C1384; D44, 
D1083; M2, M13267. 


Dallas Joint Stock Land Bank, Dallas, 
Texas, entire issues of 5s, due Oct. 1, 
1963, and 5s, due Oct. 1, 1966, called for 
payment at par on April 1, 1937, at the 
office of the bank, Mercantile Building, 
Dallas, or the Republic National Bank 
and Trust Co., Dallas. 


Danzig Electric Tramway Co., £4,800 of 7 
per cent sterling bonds called for pay- 
ment at 110 on April 1, 1937, at the Brit- 
ish Overseas Bank, Ltd., or Helbert Wagg 
& Co., London, England. 


News of Foreign Securities 


ECLINING prices were the rule on 
D all the leading European Stock 
Exchanges with an_ especially 
severe drop in French securities. The re- 
action which has occurred in foreign 
markets during the past several weeks 
cannot be attributed to any marked 
change in the industrial picture but 
rather to a realization that in many 
cases stock prices have discounted much 
of their future earnings possibilities. 
Then, too, the large profits held by some 
traders have brought about profit-taking. 
Securities in London followed the trend 
of prices in Wall Street. As was the 
case in American markets, the iron and 
steel shares took the brunt of the selling 
while other recent favorites were also 
under heavy pressure. The so-called com- 
modity stocks did better than the gen- 
eral list, especially the mines and oils. 
Considerable selling from Brussels and 
Amsterdam was noticed on the floor of 
the London Exchange. Gilt-edged securi- 
ties were easy on the prospects of a 
tighter money situation. 

Heavy unloading featured the week 
in the French financial district. Selling 
was constant during most of the week, 
with a little relief on the closing day 
(Tuesday). The Clichy riots were taken 
as a bearish factor as they were apt to 


test the strength of the Blum régime. 
Bank of France shares lost 700 points 
during the week, while Bank of Paris 
dropped 155 francs. Other heavy losers 
were the finance stocks. 


Public buying on the Berlin Boerse 
was almost completely lacking despite 
the fact that the decline of the week 
placed some issues on an attractive price 
basis. The entire German list lost ground 
during the week but selling was not 
pronounced. 


Republic of Poland—Polish holders of five 
issues of government bonds totaling near- 
ly $100,000,000 and payable in United 
States dollars are to receive an offer of 
a new issue of 4% per cent bonds, pay- 
able in zlotys in twenty-one years, in ex- 
change for their holdings. 

The five issues comprise $19,574,500 of 6 
per cent external loan bonds issued in 1920 
and due in 1940, $19,600,0C0 of 8 per cent 
gold sinking-fund bonds issued in 1925 and 
due in 1950, $40,920,000 of 7 per cent 
stabilization loan sinking-fund bonds 
issued in 1927 and due in 1947, $8,951,400 
of Warsaw sinking-fund 7 per cent bonds 
sold in 1928 and due in 1958, and $10,118,- 
900 of Silesia 7 per cent external sinking- 
fund gold bonds issued in 1928 and due in 
1958 


It is estimated that about 30 per cent 
of these bonds is held in this country, this 
being especially true of the stabilization 
bonds. 
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LISTED FOREIGN BONDS 

The par value of listed foreign bonds sold 
in the New York market: 

N. Y. Stock N. Y. 

Exchange. 

Week ended Mar. 20, '37. 928,000 

Week ended Mar. 13, '37. 6,757,000 

Week ended Mar. 21, '36. 


BOOS G0 GREG... 55. iis ccieces 91.970,000 8,439,000 
FOREIGN BOND AVERAGES 
(10 Foreign Issues) 


High. Low. Last. 
Week ended Mar. 20, ’37....92.09 91.67 91.91 





THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1937 London Paris. Berlin. 
Jan ind staance 29.76 37.35 30.61 
| Sere 30.31 40.32 30.99 
ee ER 29.99 41.53 30.77 
oS Sea 29.52 42.30 30.99 
a See 30.23 46.90 31.25 
a ee 30.53 43.60 31.20 
ee ey 30.77 42.57 31.08 
ae 30.75 41.19 31.03 
St eee 32.42 39.39 31.08 
Saree 30. 45.94 31.46 
SS eee 30.49 42.88 31.42 
__ een 39.59 30.82 


Foreign Government Securities 


—_——_iIN LONDON———_—_—. 
British 34% British 24% British 4% 


War Loan. Consols. 1960-1990 
Se Sere £1015 £7 £111 
Se ere 101 LS 111 
ee 102 111 
7 eee 102% 112 
TE a 1024 7 111% 
Sar epee Exchange closed 





IN PARIS————.. —IN NEW YORK.-, 


French 3% French 5% German German 
Rentes. 1920 Amort. Govt. 54%. Rep. 7%. 
73 fr 60c 95 fr 65c $24% $305% 
72 fr 35c 96 fr 31 
71 fr 35c 94 fr 80c 24% 31 
70 fr 65c 94 fr 20c 
70 fr 70c 94 fr 70c 24, 


Bond Redemptions and Defaults 


Day County, S. D., various of warrants, 
called for payment at par at the office of 
the County Treasurer. 


Delta County, Col., various of warrarts 
called for payment at par on March 20, 
1937, at the office of the County Treas- 
urer, Delta, Col. 


Denver, Col., various of improvement 
bonds, called for payment at par on 
March 31, 1937, at the office of the City 
Treasurer, or the Bankers Trust Co., New 
York. 

Dominican Sisters of the Perpetual Rosary, 
entire issue of first refunding 5%s, dated 
Oct. 1, 1933, called for payment at par on 
April 1, 1937, at the Marshall and Llsley 
Bank, Miliwaukee, Wis. Coupons due 
April 1, 1937, should remain attached. 

Egyptian Govt., £120,100 of guaranteed 3 
per cent sterling loan called for payment 
at par on March 1, 1937, ar N. M. Roth- 
schild & Sons, London, England. 

Elbeco Realty Corp., $2,800 of 8s, Series G, 
due April 1, 1940, called for payment at 
102 on May 1, 1937, at the company’s of- 
fice, 500 Eighth Av., New York City. 
Lowest and highest numbers called: 
C41231, C41348; D45131; M47151, M47152. 

Equitable Office Building Corp., $197,000 of 
debenture 5s, due May 1, 1952, called for 
payment at par on May 1, 1937, at the 
Empire Trust Co., New York. Lowest 
and higher numbers called: 15, 10490. 

Erin and Lake Townships, Mich., entire 
issue of fractional School District 3 re- 
funding 3 per cent notes, due Jan. 1, 1946, 
called for payment at par on April 1, 1937, 
at the Detroit Trust Co., Detroit, Mich. 

First Trust Joint Stock Land Bank of Chi- 
cago, $500,000 of coupon and registered 
4%s, due Oct. 1, 1953, called for payment 
at par on April 1, 1937, at the First 
National Bank, Chicago, Ill. Lowest and 
highest numbers called: M216026, M217500; 
XM215118, XM215222. 

Flathead County, Mont., various of war- 
rants called for payment at par on March 
13, 1937, at the office of the County Treas- 
urer. 


Flint, Mich., various of refunding bonds 
due April 15, 1948, called for payment at 
par on April 15, 1937, at the Chase Na- 
tional Bank, New York. 

France (Republic of), series numbers 83 
and 272 of 4% per cent treasury bonds of 
1933 called for payment at 150 per cent 
on March 16, 1937. 


Greeley, Col., paving bond 22 of District 6 
4%s, dated Oct. 1, 1927, and paving bonds 
9-11 of 4%s, dated July 1, 1926, called for 
payment at par on March 10, 1937, at any 
bank in Greeley, Col. 

Guaranty Building (Hollywood), entire issue 
of first serial 6%s, due to Oct. 1, 1940, 
called for payment at 103 on April 1, 1937, 
at the Citizens National Trust and Sav- 
ings Bank, Los Angeles. 

Hamilton County, Fla., various of 5 per 
cent road bonds, dated Feb. 7, 1918, called 
for payment at 101 on Aug. 7, 1937, at the 
Guaranty Trust Co., New York. Lowest 
and highest numbers called: 71, 129. 

Hamilton Manufacturing Co., entire issue 
of first 6s, due April 1, 1941, called for 
payment at 102 on April 1, 1937, at the 
Marshall and Ilsley Bank, Milwaukee, 
Wis. Coupons due April 1, 1937, should 
remain attached. 


Havana (City of), $97,000 of first 6s, due 
1939, called for payment at par on April 
1, 1937, at The Royal Bank of Canada. 
New York. Lowest and highest numbers 
called: C191, C69480. 


Havana (City of), $41,000 of second 6s, due 
1939, called for payment at par on April 1, 
1937, at the Royal Bank of Canada. Low- 
est and highest numbers called: C201, 
29850. 


Hinde and Dauch Paper Co. of Canada, 
Ltd., entire issue of first A 54s, due May 
1, 1948, called for payment at 102% on 
Mvy 1, 1937, at the Montreal Trust Co., 
Toronto. 


Kentucky Title. Trust Co., bonds 301-545, 
Series C, dated Oct. 1, 1933, and bonds 
1-59, Series D, dated April 1, 1932, called 
for payment at par on April 1, 1937, at the 
Kentucky Title Trust Co., Louisville, Ky. 


Lehigh & New England Railroad Co., $38,- 
000 of general A 4s, due April 1, 1965, 
called for payment at 102 on April 1, 1937, 
at the Tradesmen’s National Bank and 
Trust Co., Philadelphia, Pa. Coupons due 
April 1, 1937, should be detached and col- 
lected in the usual manner. Lowest and 
highest numbers called: M84, M6165. 


Lewis and Clark Bridge Co., entire issue of 
second non-cumulative incorporated 4s, 
due May 1, 1953, called for payment at 
par on May 1, 1937, at the Boatmen's Na- 
tional Bank, St. Louis, Mo. 


Liberty Safe Deposit and Trust Co., bonds 
91-112 of first 6s, due May 1, 1938, called 
for payment at 100% on May 1, 1937, at 
the First National Bank, Chicago. 

Limestone County, Texas, entire issue of 
Road District 5s, due April 10, 1957. called 
for payment at par on April 10, 1937, at 
the Capitol National Bank, Austin, Texas. 


Lincoln County, Col., entire issue of School 
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District 36 6s, dated Sept. 1, 1919, called 
for payment at par immediately at the 
office of the County Treasurer, Hugo, 
Col. 


Los Angeles County, Calif., various of 
registered school warrants called for pay- 
ment at par on March 9, 1937, at the of- 
fice of the County Treasurer. 

Montrose County, Col., School District 18 
bond 7, dated Sept. 15, 1919, called for 
payment at par on April 10, 1937, at the 
office of the County Treasurer, Montrose, 
Col. 

Nagoya (City of), £30,000 of 5 per cent ster- 
ling loan called for payment at par on 
March 31, 1937, at Lazard Brothers & Co., 
Ltd., London, England. 


New York Fire Protection Co., bond M49 
of 4s, due Sept. 1, 1954, called for pay- 
ment at par on April 1, 1937, at the Chase 
National Bank, New York. 

Orange, Texas, $76,000 of independent 
school district 5s, due Sept. 1, 1955, called 
for payment at par on March 20, 1937, at 
the office of the State Treasurer, Austin, 
Texas. Lowest and highest numbers 
called: I, 150. 

Pennsylvania Joint Stock Land Bank of 
Philadelphia, Pa., entire issues of 5s, due 
April 1, 1966, and 5s, due May 1, 1953, 
called for payment at par on April 1, 1937, 
and May 1, 1937, respectively, at the Phila- 
delphia Nationa] Bank, Philadelphia, Pa. 

Salida, Colo., water bonds 9-145 of 4s, dated 
Sept. 1, 1934, called for payment at par on 
March 1, 1937, at the International Truat 
Co., Denver, Colo. 

Shenandoah Valley Joint Stock Land Bank 
of Staunton, entire issue of 5s, due April 
1, 1943, and 5s, due Oct. 1, 1943. called for 
payment at par on April 1, 1937, at the 
Charleston National Bank, Charleston, 
W. Va. 

Spokane, Wash., various of local improve- 
ment bonds, called for payment at par 
on March 15, 1937, at the office of the 
City Treasurer. 

Stockholm (City of), entire issue of 4% per 
cent sterling loan of 1913 called for pay- 
ment at par on June 15, 1937, at the 
Hambros Bank, Ltd., London, England. 

Stratford, Texas, bonds 1-45 of independent 
school 5s, due April 10, 1960, called for 
payment at par on April 10, 1937, at the 
First National Bank, Fort Worth, Texas. 

Tacoma, Wash., various of local improve- 
ment bonds called for payment at par on 
March 5, 6 and 8, 1937, at the office of 
the City Treasurer. 

Taos County, N. M., bonds 1-4 of School 
District 33, called for payment at par on 
April 1, 1937, at the office of the County 
Treasurer. 

Virginian Joint Stock Land Bank of 
Charleston, W. Va., entire issues of 5s, due 
April 1, 1943, 5s, due Oct. 1, 1943, and 5s, 
due April 1, 1956, called for payment at 
par on April 1, 1937, at the Charleston 
National Bank, Charleston, W. Va. 

Witbank Colliery, Ltd., £15,000 of first 7 
per cent debentures called for payment at 
par on April 1, 1937, at the company’s 
offices in London and Johannesburg. 


BOND DEFAULTS 


HE list of bond defaults includes 
+ the latest notices involving de- 

faults in interest or principal or 
both; and a statement of protective 
action taken, so far as reported. 





Bank of Hollywood Building (Los Angeles) 
—The plan of reorganization on issue of 
first leasehold 6%s, due 1946, has been 
completed. Under the plan holders of 
present bonds will receive an equal 
amount of new twenty-year 5 per cent 
income bonds (3 per cent fixed—2 per cent 
payable if earned) and a voting trust 
certificate representing ten shares of 
capital stock of the new company for 
each $1,000 of bonds deposited. 

Builders Exchange Building (Les Angeles) 
—Funds are available at the American 
National Bank and Trust Company, Chi- 
cago, to distribute $172.33 on $1,000 first 
6%s, due to 1938, due Feb. 1, 1934, and 
$97.71 on $1,000 bonds of later maturities. 

Commonwealth Realty Company — Funds 
sufficient to pay April 1, 1933, coupons 
on issue of first 5s, due 1941, are avail- 
able at Stern Brothers & Co., Kansas 
City, Mo. 

El Cortez Hotel (San Diego)—The plan of 
reorganization has been completed and 
new securities are available for distribu- 
tion to depositors. For each $1,000 first 
64s, due to 1942, holders will receive a 
like amount of new income bonds and 
ten shares of capital stock of San Diego 
El] Cortez Company, the new company. 

Florida East Coast Railway—The Bankers 
Trust Company has announced that on 
and after March 22 it will distribute ap- 
proximately $430 per $1,000 par value of 
such equipment trust certificates, Series 
D 5, due to 1939, out of the net proceeds 
of the sale of equipment covered by the 
lease agreement and out of cash held by 
the trustee in lieu of destroyed equip- 
ment. Distribution will be made upon 
presentation of the certificates, with all 


appurtenant dividend warrants maturing 
July 1, 1934, and subsequently. 

Inter-City Western Bakeries, Ltd.—The in- 
terest of 34 per cent on issue of first A 
64s, due 1950, covering coupon due Nov. 
1, 1933, will be paid April 1, 1937. 

Kansas City, Clay County and St. Joseph 
Railway Company — Federal Judge Oris 
has entered his final decree liquidating 
the affairs of the Kansas City, Clay 
County and St. Joseph Railway Company. 
After all the property of the company 
had been sold there remained $198,225. 
Judge Otis held $138,325 of that to pay 
the first mortgage, leaving $59,000 to pay 
on first 58, due 1941, with a face value 
of $3,912,548, plus 6 per cent interest from 
July 5, 1934. 

Kansas City, Memphis and Birmingham 
Railroad Company — The trustees of St. 
Louis-San Francisco Railway Company 
have announced that interest accrued to 
March 1, 1937, on general 4s, due 1934, 
will be paid at the office of C. W. Michel, 
Room 1950, 120 Broadway, New York City, 
on presentation of the bonds for endorse- 
ment. 

Latham Square Building (Oakland, Calif.)— 
As of Dec. 23, 1936, holders of first 6%s, 
due to 1945, have received five cash dis- 
po! for a total of $90 per $1,000 


Loutellus Apartments (Pittsburgh)—From 
the proceeds of the property sale the 
holders of $500 of first 6%4s, due to 1936, 
due March 15, 1931, received $222.98; 
holders of Sept. 15, 1931, maturity re- 
ceived $222.25 per $500 bond, and holders 
of the remaining bonds received $443.90 
per $1,000 bond. 


Michigan Terminal Wareh Cc 





P - 


The Detroit Trust Company in February, 
1937, distributed the sum of $20 to holders 
of record Feb. 15, 1937, on issue of scrip 
certificates. 


Missouri-Ilinois Railread Company — The 
payment of the interest due Jan. 1, 1935, 
on issue of first A 5s, due 1959, has been 
authorized by the United States District 
Court, provided that such payment, with- 
out compound interest, shall be received 
by the holders as payment in full for said 
interest on said bonds and interest upon 
said interest. Coupons due Jan. 1, 1935, 
can now be deposited for collection, di- 
—_— or with J. P. Morgan & Co., New 
York. 


New William Penn Garage—The plan of 
reorganization has been completed and 
the new stock delivered to depositors on 
issue of first @4s, due 1938. For each 
$100 bonds, the holder receives one share 
of capital stock of the Tunnel Street 
Garage. 


Taylor (William) Hotel (San Francisce)— 
The plan of reorganization has been com- 
pleted and new securities are available 
for delivery at the Anglo-California Na- 
tional Bank, San Francisco. For each 
$1,000 first 6s, due to 1943, the holder 
will receive a voting trust certificate for 
ten shares of capital stock of William 
Taylor Corporation. 


1020 Lawrence Building Corporation.—It is 
learned that reorganization of first 6s, 
due to 1938, has been completed and new 
securities will be ready for delivery soon. 
Of a total of $1,268,500 bonds outstanding, 
$1,135,600 have been deposited with the 
protective committee. 


United Post Offices Corporation—Holders of 
certificates of deposit and holders of un- 


deposited bonds of first 5%s, due 1935, 
have been notified that by decree of court 
all properties and assets of the United 
Post Offices Corporation were returned 
to the company as of Sept. 30, 1936, and 
that cash and new securities issuable 
under the plan of reorganization are 
ready for delivery at the Irving Trust 
Company, New York. For each $1,000 
principal amount of the bonds surrendered 
the holders will be entitled to receive 
$1,000 first mortgage cumulative income 
bonds, due April 15, 1948, $19.16 in cash, 
in payment of interest on old bonds at 
5% per cent per annum from Feb. 15, 19%, 
to June 21, 1934, inclusive, a non-detach- 
able scrip certificate in amount of $100, 
representing unpaid interest on old bonds 
at 5% per cent per annum from June 22, 
1934, to April 15, 1936, inclusive, and two 
shares of capital stock. 

Vier (Edmund A.)—Interest due June 15, 
1936, on first mortgage bonds, dated 1926, 
plus interest thereon to Feb. 15, 1937, is 
now available at the Detroit Trust Com- 
pany, Detroit. 


FINANCIAL NOTES 

Bristol & Willet, 115 Broadway, New York, 
are distributing a list of baby bonds. 

Hartley Rogers & Co., Inc., 14 Wall Street, 
New_York, have pre an analysis of 
the F-R_ Publishing Corporation, publisher 
of The New Yorker. 

Hornblower & Weeks, 42 Broadway, New 
York, have prepared an analysis of the 
United States Rubber Company. 

Kennedy, Hall & Co., 120 Broadway, New 
York, have Fm a @ memorandum on 
Ohio Valley Gas Company common stock. 

Peter P. McDermott & Co., 39 Broadway, 
New York, have issued a bulletin on the 
National Lead Company. 


Net Income in the Tobacco, Building Material, Drug and 
Office Equipment Groups 


Continued from Page 476 


panies increased sharply last year as a 
result of an expansion in modernization 
work and a marked gain in new building. 
Net income of nine companies rose to 
$40,987,000 from $25,397,000 in 1935, an 
increase of 61.4 per cent. Earnings show 
fairly wide cyclical fluctuations. For 
1932 these companies reported a net 
loss of $10,280,000 as against a net profit 
of $60,916,000 in 1929. It is of course 
well known that the construction indus- 
try upon which the building material 
indsutry largely is dependent is very 
sensitive to changes in business condi- 
tions and consequently it shows wide 
cyclical swings. 

In an accompanying chart we com- 
pare earnings of nine companies with 
construction contracts awarded in thirty- 
seven States. By last year contracts 
awarded (area figures used) had re- 
covered only 32 per cent of their de- 
pression declines while earnings showed 
a 72 per cent recovery. Undoubtedly 
the gap is partly due to the fact that 
the awards statistics do not reflect much 
of the modernization work which has 
been going on during the past few years. 

The present relationship of building 
demand with building material company 
earnings is especially interesting since 
for other industries which we have re- 
viewed so far earnings have lagged be- 
hind production or demand. In connec- 
tion with the building awards figures, 
it must be remembered that there is of 
course a lag between the reporting of 
a contract and the time when materials 
will be needed and ordered. A more 
detailed review of the building material 
industry was published in THE ANNALIST 
of Feb. 26, 1937. 


Office Equipment 


Office equipment companies continued 
to regain lost ground last year as a re- 
sult of the further increase in general 
business activity. Earnings of seven 
companies rose to $24,788,000 from $19,- 
205,000 in 1935, a gain of 29.1 per cent. 
By last year net income had recovered 
64.5 per cent of its depression decline. 

The office equipment industry is fair- 
ly sensitive to changes in business con- 
ditions. Replacements are deferred and 
original purchases postponed during a 


depression. Last year’s increase in busi- 
ness activity released a substantial vol- 
ume of deferred demand and at the year- 
end most producers had sizable back- 
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TABLE IV. ANNUAL NET INCOME OF 
SEVEN OFFICE EQUIPMENT COM- 


PANIES* 

(Thousands of Dollars) 
(ee ee ED eg acek ncades 14,901 
1 ERS gl Se j 
ee , |g eee 8,511 
_ 23, ¢ Sane 15,418 
PE bike cecsacs ‘ 2. Se , 
. 36, ee .788 
Mies caasaccs 24,618 | 


*Burroughs Adding Machine, Dictaphone, 
International Business Machines, National 
Cash Register, Roval Typewriter, Telauio- 
graph, Underwood-Elliott-Fisher. 
logs of orders. Demand for business ma- 
chines has also been increased through 
such legislation as the Social Security 
Act. 

Sales statistics are not available for 
the industry, so that it is difficult to es- 
timate changes in profit margins. It is 
known, however, that production costs 
have advanced since 1933, and that sell- 
ing prices generally remain unchanged. 
This indicates some reduction in profit 
margins. Such a reduction, however, 
might very well be more than offset bya 
marked gain in demand. 


Cosmetic, Drug and Medicine 


Earnings of cosmetic, drug and medi- 
cine companies improved moderately last 
year. Net income of nine companies 
amounted to $27,623,000, as against $24,- 
608,000 in 1935, a gain of 12 per cent. 

Demand for drugs and medicines is 
fairly stable and changes in business 
conditions affect sales only. slightly. 
Competition is very severe due partly to 
the fact that wide profit margins of 


some years ago attracted a considerable 
amount of new capital. That in turn 
necessitated increased advertising appro- 
priations by individual companies in or- 
der to maintain their sales position. The 
upward trend in advertising outlays with 
a consequent reduction in margins largely 
explains the failure of earnings to recover 
very much during the past few years. 
Manufacturers of standard brands 
have also been hurt by the increase in 
private brands. Because of the higher 
profit margins or because prices can be 
cut more sharply, retailers have pushed 
private brands to the detriment of stand- 
ard brands. That was particularly true 
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TABLE V. ANNUAL NET INCOME OF 
NINE COSMETIC, DRUG AND MEDI- 
CINE COMPANIES* 
(Thousands of Dollars) 


ee  ! ge... Saree 26,826 
TEs s5. ccccccaes 26,173 | 1933............ 23,480 
| er 3%, 7 ey 25,886 
: ee? 38,449 | 1935............ 24,608 
i catewsarads . 2 eer s 27,623 
WU 26 ccciececs w, 


*Abbott Laboratories, American Home 
Products, Bristol & Myer, Coty, Lambert, 
Lehn & Fink, Parke Davis, Sharp & Dohme. 
Sterling Products. 


during the worst stages of the depres- 
sion. With the trend of consumer in- 
come upward, the pressure from private 
brands ought to lessen. But if price fix- 
ing acts become general and manufac- 
turers take advantage of them, demand 
for private brands may again turn up- 
ward. 

The cosmetic trade was more severely 
hit by the depression. The physical vol- 
ume of demand did not change so much 
but there was a shift in sales from high 
to low-priced articles. At present high- 
er priced articles are again finding more 


favor because of higher consumer in- 
come. 
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Canadian Business—News—Security Transactions 


building was opened for inspection 

last Saturday. In the evening a 

dinner was held to mark the oc- 
casion. The guests, in addition to mem- 
bers of the Toronto Exchange, included 
representatives of banks, life insurance 
and trust companies, newspapers and of- 
ficials from leading Stock Exchanges 
from coast to coast in Canada and the 
United States. 

Trading on the new Exchange, which 
is the third largest on this continent, will 
not begin until March 30. The most mod- 
ern type of mechanical equipment has 
been installed. The trading post system 
is similar to that in New York, but the 
posts, in addition to the last price, record 
on their six faces bid and asked quota- 
tions for all stocks and by means of a 
newly invented dial ticker these become 
instantly available to Exchange mem- 
bers in their offices, doing away with the 
necessity of telephoning. 

On the ground floor of the building are 
the members’ lounge, members’ dining 
room, restaurant and a reading room for 
brokers’ clerks and attorneys, coat rooms 
and washrooms. The trading floor, 
which occupies practically the whole of 
the second floor, has a maximum depth 
of 105 feet, maximum width of 90 feet 
and height of 39 feet. The third floor 


of the building is laid out for executive 
offices. 


T= Toronto Stock Exchange’s new 


Abitibi Power and Paper Company 


Reorganization of the bankrupt Abitibi 
Power and Paper Company is closer to 
realization now than any time since the 
company failed, Attorney General Ar- 
thur Roebuck told the Ontario Legisla- 
ture last Monday in introducing a bill 
affecting the company. 

The object of the measure was to 
clarify the authority of the Hydro-Elec- 
tric Power Commission of Ontario and 
the Department of Lands and Forests re- 
garding negotiations with the Abitibi 
company, Mr. Roebuck explained to the 
legislators. The government was eager 
to remove all obstacles in the path of re- 
organization of the company, and one of 
the first steps would be to clear up the 
company’s position with regard to the 
government-created Hydro Commission. 

The claims held by the commission 
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Special attention given to the execu- 
tion of orders on a commission basis. 
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against the Abitibi corporation would be 
‘exchanged for certain assets given by 
the company. There had been some doubt 
as to the legality of the commission en- 
tering into such agreements and the gov- 
ernment had wished to clear up this 
point, Mr. Roebuck said. The same diffi- 
culties applied to the company and the 
Department of Lands and Forests, he 
said. 


Brewers and Distillers of Vancouver 


The company reports for 1936, a net 
profit of $543,685, equal to 94 cents each 
on 577,738 shares of $5-par capital stock, 
as compared with $328,360, or 57 cents a 
share, in 1935. 





British Columbia Pulp and Paper 
Company, Ltd. 

The company reports for 1936 net in- 
come of $15,214, equal to $2.74 each on 
5,562 preferred shares, contrasted with 
net loss in 1935 of $256,738. 


Canada Iron Foundries, Ltd. 

The company reports for 1936 net in- 
come of $262,380, equal after preferred 
dividends to $1.86 each on 15,989 com- 
mon shares, against $227,822, or $5.88 
each on 38,778 preferred shares the year 
before. 


Canadian National Railways 

The budget of the Canadian National 
Railways for 1937, tabled in the House 
of Common last week by ‘Transport 
Minister Howe, shows contemplated ex- 
penditures of $65,721,000. The largest 
item is an estimated deficit of $35,000,- 
000 in net income. New equipment ac- 
counts for $19,396,700, and retirement of 
capital obligations for $7,114,000. The 
budget of Canadian National Steamships, 
Ltd., contemplates a surplus of $25,000 
in net income. A deficit of $370,000 was 
budgeted last year for the latter com- 
pany, but actual operations resulted in 
a surplus of $87,000. 

Eastern Steel Products, Ltd. 

Eastern Steel Products, Ltd., and sub- 
sidiaries report for the year to Nov. 30, 
net income before profit on sale of se- 
curities of $29,380, equal after preference 
dividends to 5 cents each on 58,000 com- 
mon shares, as compared with net loss 
of $1,521 in preceding twelve months. 

Ford Motor of Canada 

The Ford Motor Company of Canada, 
Ltd. reports for 1936 a net profit of 
$3,358,470, including $2,517,351, portion 
of aggregate operating profits for 1936 
of overseas subsidiary manufacturing 
and distributing companies withdrawn 
in dividends received or receivable and 
after depreciation and Canadian and 
other income taxes, equal to $2.02 a 
share on 1,658,960 shares of Class A and 
Class B shares. Net profit in 1935 was 
$1,939,204, including $1,903,606 dividends 
received from subsidiary companies, 
equal to $1.17 a share. 


Hamilton Cotton Company, Ltd. 
The Hamilton Cotton Company, Ltd., 
and subsidiaries report for 1936 net 
income of $109,138, equal after pre- 
ferred dividends to $3.56 each on 20,000 
common shares, against $85,842, or $2.39 
a common share, in 1935. 





Price Brothers & Co., Ltd. 


The company has been freed of bank- 
ruptcy through payment of all debts, 





Gordon W. Scott, trustee in bankruptcy, 
announced last week. 

The company, declared bankrupt in 
1933, was reorganized on Feb. 22 and a 
public offering of $15,000,000 of bonds 
was made. The proceeds went to pur- 
chase Price Brothers bonds held by Pa- 
cona, Ltd., and discharge all claims and 
expenses necessary for release of the 
company. 


Island Mountain Mines Company 

The Island Mountain Mines Company 
in the Cariboo district of British Colum- 
bia, a subsidiary of the Newmont Min- 
ing Corporation, had a gross output of 
$629,878 in 1936, against $614,229 in 
1935. Costs were considerably higher at 
$402,025, against $310,765 in 1935, be- 
cause the entire cost of sinking a shaft 
to a depth of 528 feet was charged to 
current earnings. 


dJacola Mines 


Jacola Mines, Ltd. has been approved 
for listing on the Toronto Stock Ex- 
change and was posted for trading 
March 18. Ticker abbreviation is J A C. 
At the same time, Greene Stabell shares, 
which are exchangeable into Jacola on a 
three for one basis, were removed. 

Incorporated under Ontario laws Feb. 
13, 1937, authorized capital is 3,500,000 
$1 par value shares of which 3,100,006 
were issued as of March 15. Of the out- 
standing shares, 1,000,006 were sold for 
cash, netting the treasury $500,006; 
1,000,000 shares issued to Greene Stabell 
as payment for properties and undertak- 
ings and 500,000 shares for acquisition 
of properties of Stabell Lake Gold Mines, 
Ltd. In addition, 500,000 shares were 
issued to J. E. Hammel as repayment of 
Greene Stabell’s indebtedness to him, 
and 100,000 shares were given in settle- 
ment of the $50,000 debt owed by Greene 
Stabell to Harker Gold Mines, Ltd. 


Kerr-Addison Gold Mines 

Shares of Kerr-Addison Gold Mines, 
Ltd. have been approved for listing on 
the Toronto Stock Exchange and were 
posted for trading March 18. Ticker ab- 
breviation is K E R. 

Incorporated under Ontario Com- 
panies Act, April 9, 1936, authorized cap- 
ital is 5,000,000 $1 par value shares of 
which 3,539,006 were issued as of March 
12 last. For properties, company issued 
a total of 1,290,000 shares together with 
$1,063 in cash. In addition, 2,249,006 
shares have been sold, netting the treas- 
ury $687,006. A total of 650,000 shares 
are held in escrow of which 650,000 
shares are being released at the rate of 
5,000 per month. 


Madsen Red Lake Gold Mines 


Madsen Red Lake Gold Mines, Ltd., 
has been approved for listing on the 
Toronto Stock Exchange and will be 
posted for trading March 30. To it will 
go the honor of being the first new 
stock listed on the Exchange after the 
opening of the new building. Ticker ab- 
breviation will be M R K. 

Madsen was incorporated under On- 
tario laws March 8, 1935, with author- 
ized capital of 5,000,000 $1 par-value 
shares, of which 3,362,005 are issued. Of 
the outstanding shares, 1,000,000 were 
paid for properties and 2,362,005 sold for 
cash, netting the treasury a total of 
$1,038,605. On Dec. 8 company entered 
into an option agreement on 1,637,000 
treasury shares, exercisable in monthly 
installments from Aug. 9 next to Dec. 7, 
1938, at prices of $1 and $1.25 per share. 
Subject to release only by consent of the 
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LAGUNA GOLD MINES 


A profitable producer; reserves in- 
creasing; efficient management; 
larger operation indicated. Detailed 
report on request. Listed Toronto 
Stock Exchange. 


ROSS & CO. 
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330 Bay Street, Toronto 











Toronto Stock Exchange and the Ontario 
Securities Commission, 990,000 shares of 
the issued capital are held in escrow. 


Matachewan Consolidated Mines, Ltd. 


The company reports for 1936 a net 
loss of $1,465, against net income of 
$4,278 in 1935. 


Nipissing Mines Company, Ltd. 

Nipissing Mines reports for 1936 a net 
profit of $298,363, equal to 25 cents each 
on 1,200,000 shares of $5 par capital 
stock as compared with $458,464, or 38 
cents a share in 1935. 

Nipissing Mining Company, Ltd., the 
stock of which is all owned by Nipissing 
Mines, reports for 1936 a net profit of 
$104,704 after reserve for taxes and con- 
tingencies and a write-off on outside 
properties as compared with $467,836 in 
1935. 


Old Diamond Gold Mines, Ltd. 
The company has filed a registration 
statement with the SEC covering 800,000 
shares of $1 par value common stock 
to be offered at the market price on the 
Toronto over-the-counter market. 


Queensboro Gold Mines, Ltd. 

The company has filed a registration 
statement with the SEC covering 1,000,- 
000 shares of $1 par value common stock 
to be offered at the market price on the 
Toronto over-the-counter market. 


Simpson’s, Ltd. 

The company reports for the year to 
Jan. 6 net income of $697,759, equal to 
$6.20 a share on 112,500 shares of $100 
par, 6% per cent cumulative preferred 
stock on which there are dividend ac- 
cumulations of $21.50 a share. This 
compares with $466,712, or $4.15 a pre- 
ferred share, in year ended Jan. 8, 1936. 


Toburn Gold Mines 

Net profit $201,101 after all charges, 
equal to 10.9 cents a share, is revealed 
in the report of Toburn Gold Mines for 
1936. Toburn is a subsidiary of the Pre- 
mier Gold Mining Company, which in 
turn is controlled by the American 
Smelting and Refining Company. In 
1935 Toburn earned a net of $219,224, 
or 11.1 cents a share. In 1936 the com- 
pany paid dividends of $148,000, leaving 
surplus account on Dec. 31 at $236,758. 


Jack Waite Mining Company 

Jack Waite Mining Company, Ltd., 
has been approved for listing on the 
Toronto Stock Exchange and was posted 
for trading March 19. Ticker abbrevia- 
tion is J A W. 

Incorporated under Arizona, U. S. A. 
laws, Aug. 25, 1930, authorized capital 
is 3,500,000 $1 par value shares of which 
2,754,431 are issued. Originally the com- 
pany had an authorized 5,000,000 shares, 
practically all of which were outstand- 
ing at time of reorganization. 


For transactions on the Toronto Stock 
Exchange, see Page 490. 


Canadian Mines 


Opportunities for comparatively 
high interest yields on_ safe, 
stable, permanent investments, 
with the likelihood of substantial 
capital appreciation, are available 
in seasoned and expanding min- 
ing companies. 
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ANADIAN foreign trade in Febru- 
ary declined substantially from the 
comparatively high January level. 
Average daily seasonally adjusted 

exports dropped to slightly above the 

November-December level. They amount- 

ed to $2,833,000, as against $3,159,000 

for January and $2,831,000 for December 
and November. Imports per day rose 
moderately, but the increase was less 
than the usual seasonal gain. Adjusted 
imports fell to $1,897,000 from $2,051,- 

000 for January. For December, the ad- 

justed figure was $2,009,000. 
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In an accompanying table we give to- 
tal exports and imports of merchandise 
as reported by the Dominion Bureau of 
Statistics. It will be noted that exports 
and imports last month as compared 
with the corresponding month of the 
past few years show a marked gain. 
Another outstanding development has 
been the growth in Canada’s favorable 
trade balance. 

CANADIAN FOREIGN TRADE 
(Thousands of Dollars) 





Balance 
Exports.* Imports. of Trade. 
February, 1929.. 83,812 ,042 —13,230 
February, 1930.. ~12,412 
February, — 6,080 
February, t 1,433 
February, 3,300 
February, 4,772 
February, 10,633 
1936. 
January 13, 
February +18,601 
arch 20,401 
April 4,117 
May 22,311 
See 22,344 
Re 31,147 
August . 258 +32,888 
September 52,983 32,054 
Cie eee 65,187 37,494 
November ..... . 109,803 66,169 3,634 
December ...... 95,322 52,996 +42,326 
1937. 
January ....... 78,325 51,883 +26,442 
February ...... 65,510 48,681 17,029 


*Excludes non-monetary gold. 


Automobile Production 


Production of passenger cars declined 
last month, but there was a further gain 
in truck output. The Dominion Bureau 
of Statistics reports that 14,415 passen- 
ger cars were made in Canada last 
month, as against 15,009 in January and 
10,853 in February, 1936. Truck produc- 
tion amounted to 5,292, as against 4,574 
a month before and 2,415 a year before. 
On an average daily basis, automobile 
production advanced slightly last month. 
The gain, however, was smaller than the 
usual seasonal increase, the adjusted in- 
dex of automobile production declining 
to 109.4 from 110.4 for January. 
CANADIAN AUTOMOBILE PRODUCTION 

Passenger Cars 
1937. 1936. 1935. 1934. 1933. 





Jan. ......15,009 11,261 8,269 4,946 2,921 
PG <a 22.00% 14,445 10,853 13,885 7,101 3,025 
Mar. ...... .... 4,488 18,178 12,272 5,927 
‘ 20,247 20,688 15,451 6,957 
16,389 17,093 16,504 8,024 
13,126 12,276 10,810 6,005 
8,192 9,471 8,407 5,322 
3,051 5,524 7,325 4,919 
2,481 3,819 4,211 4,358 
4,592 7,128 2,125 2,723 
10,086 12,042 1,052 1,503 
16,542 11,370 1,953 2,171 

Trucks 
BO, kk adas 4,574 2,041 2,338 1,958 437 
Decree 0,292 2,415 4,229 1,470 273 
Mar. . Cais 3,486 3,796 1,908 705 
Apr. . 4,704 3,435 2,912 1,298 
ee 3,617 3,672 3,657 1,372 
June 3, 3,469 3,095 1,318 
. Se 2,283 3,598 2.707 1,218 
Aug. 2,168 2,579 1,160 
Sept. . 2,174 1,504 1,368 1,450 
ree 1,185 1,655 959 
BE. adsene). aes 726 1,454 645 788 
Ra 3,869 2,405 779 =1,091 


Bond Prices and Yields 


The Dominion Bureau of Statistics in- 
dex number of Dominion of Canada long- 





term bond prices fell from 117.7 in Jan- 
uary to 115.3 in February. The announce- 
ment by the British Government of a 
new rearmament program involving 
heavy borrowing depressed the London 
gilt-edged market and British consols 
declined from 815% to 77% during the 
month. Canadian Governments reflected 
part of this recession and the price index 
for Dominion of Canada issues fell from 
116.6 to 113.9. Eastern Provincials weak- 
ened also, but Westerns advanced, show- 
ing gains ranging up to 6.0 points for 
some of those issues which had suffered 
heavy losses during the previous month. 

The index for Dominion of Canada 
long-term bond yields rose from 64.6 to 
68.4, the average yield of the issues used 
in this index was 3.38 per cent for Feb. 
27, as compared with 3.14 for Jan. 30. 
Popular Ontario issues sold on a 3.56 
basis and the index number advanced 
from 70.4 to 74.3. 


Building Permits 


The value of the building represented 
by the permits issued by fifty-eight 
cities stood at $2,120,111 last month, as 
against $1,695,502 for January and 
$1,921,176 for February, 1936, according 
to a report by the Dominion Bureau of 
Statistics. Last month’s gain, however, 
was slightly smaller than the usual sea- 
sonal increase, THE ANNALIST’S ad- 
justed index declining to 19.9 from 20.6 
for January. The following table gives 
the value of the building authorized by 
fifty-eight cities during February and in 
the first two months of each year since 
1927: 


Value of Permits Issued. 
February. First 2 Mos. 


Beer 7,638,176 $13,314,713 
1928. . 0,318,338 18,034,925 
Sais a's cues es 10,465,330 18,882, 

Mase abe steccaues 8,919,078 16,136,475 
MRR Acricneccwnoenes 6,395,659 14,797,115 
RAY es 2,845,271 ,056, 283 
Bsa savdcveduae dan 925, 2,111,856 
i ee naa 894,102 1,601,914 
BS Sus aceekaceas eed 3,601,637 4,484,515 
. RP Are 1,921,176 3,223,934 
} a re re 2,120,111 3,815,613 


Cost of Living 

The Dominion Bureau of Statistics 
index number of retail prices, rents and 
costs of services rose from 81.6 in Jan- 
uary to 81.8 in February, reflecting mod- 
erate increases in the food, fuel and 
sundries goods. An index for retail 
prices alone, including foods, coal, coke, 
clothing, household requirements &c. 
moved up from 77.0 to 77.2. When foods 
were removed from this index the in- 
crease was from 78.6 to 78.7. 

Gains for meats, butter, lard, flour, 
beans and potatoes caused the food in- 
dex to advance from 75.2 to 75.6, which 
was the highest point recorded since the 
Spring of 1931. The fuel and lighting 
index rose from 86.5 to 86.8 as a result 
of slightly increased prices for coal in & 
number of centers. Coal rose from 87.2 
to 87.3. Higher prices for gasoline in 
two or three of the larger cities caused 
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motor operating costs to move up from 
91.6 to 92.0. 
Iron and Steel Production 
Canadian steel ingot production con- 
tinued to advance last month. Output 
as reported by the Dominion Bureau of 
Statistics amounted to 115,759 tons as 
against 115,237 tons in January and 
93,365 tons in February, 1936. An 
accompanying table gives the monthly 
figures back. to the beginning of 1932. 
On an average daily basis and after 
allowance for seasonal fluctuations, 
steel output rose to the highest level 
since the beginning of 1930. The adjusted 
index stands at 111.9 as against 111.0 
for January and 89.5 for February, 1936. 
CANADIAN STEEL INGOT 
PRODUCTION 
(Thousands of Long Tons) 


1937. 1936. 1935. 1934. 1933. 1932. 

Jan. ....115.2 100.2 59.5 60.8 40.8 25.1 
Feb. ....115.8 93.4 56.0 58.0 12.4 28.4 
March ...... 101.1 57.8 729 11.2 43.6 
fea 107.2 68.5 70.4 114 36.0 
, ae 94.6 72.8 71.4 23.1 29.2 
GE as sees 82.2 73.5 64.0 31.6 18.1 
Gea ks a cies 68.8 86.1 666 49.1 27.5 
MUM ae x es:4 80.2 825 63.5 48.7 26.7 
Eee 86.1 90.9 57.5 38.6 23.1 
) Ee 98.3 95.0 58.0 48.5 17.1 
rr 98.5 94.1 57.0 43.1 37.1 
Dec. . 103.9 98.9 58.6 49.6 27.8 


Total pig iron production amounted 
to 61,995 tons as against 66,400 tons a 
month before and 55,751 tons a year 
before. On @&n average daily basis, how- 
ever, production advanced moderately. 
But the gain was slightly less than the 
usual seasonal increase. As a result, 
the adjusted index of pig iron produc- 
tion declined to 87.8 for February from 
90.3 for January. A year before the in- 
dex stood at 77.9. 

CANADIAN PIG IRON PRODUCTION 

(Thousands of Long Tons) 
1937. 1936. 1935. 1934. 1933. 1932. 


Jan. .... 66.4 61,3 444 30.7 29.2 10.3 
Feb. .... 62.0 55.8 37.3 12.2 61 10.5 
March .. .... 55.0 44.7 12.1 -- 18.0 
yO Oe 54.1 43.4 27.4 -- 169 

re 58.8 45.4 38.2 -- Ea 
June 56.4 44.6 37.3 8 8.2 
WEE aec< cess 35.0 50.5 368 31.7 7.3 
yi Aree 38.6 544 41.5 35.2 6.0 
Sep. 51.9 54.4 43.0 30.7 5.7 
CEs oven seve 70.1 45.5 466 27.0 6.7 
Nov. 74.3 64.6 39.0 29.5 14.2 
Dec. 68.5 70.6 42.4 38.6 27.0 


Newsprint Prices Raised 


R. J. Cullen, president of the Interna- 
tional Paper Company, said last week 
that the company was announcing a $50 
a ton base price for newsprint to its cus- 
tomers for the first six months of 1938, 
for delivery at New York, Chicago and 
Atlantic and Gulf ports. 

The present base price, applying 
throughout 1937, is $42.50 a ton, with 
the demand running about 10 per cent 
ahead of last year, Mr. Cullen said, ad- 
ding that while some foreign markets 
were bidding higher, his company hoped 
that the domestic market would be stab- 
ilized at the level announced for early 
1938, 


Current Security Offerings 


BONDS 


Birmingham, Ala., $800,000 rfdg 3%s, due 

April” 1, 1940-1949, price ‘102%, offered 

March 17. Bancamerica-Blair Corp., 

Baleey. Stuart & Co., Inc., Ward, Sterne 
0. 


Cheltenham Township, Pa., $100,000 school 
district 24s, due April 1, 1943-1952, yield 
1.75% to 2.10%, offered March 18. Banc- 
america-Blair Corp., Butcher, Sherred & 
Co. 


Erie County, N. Y., $3,250,000 2.90%s, due 
March 1, 1938-1947, yield 1.25% to 3%, offered 
March 18. Lehman Brothers, the Marine 
Trust Co. of Buffalo, Ladenburg, Thal- 
mann & Co. and a syndicate. 


Essex County, N. J.,. rnd 3%s, due 
April 1, 1938-1955, yield 0.80% to 3.15%, 
offered March 20. Phelps, Fenn & Co., 
Stone & Webster and Blodget, Inc., East- 
man, Dillon & Co. and a syndicate. 


Neptune, N. J., Township of. $760,000 gen’! 
funding 44s, due Feb. 1, 1940-1955, yield 
4% to 4.50%, offered March 22. H. L. 
Schwamm Co. 


New York Central Railroad Equipment 
Trust of 1937, $4,290,000 24% eq tr ctfs 
(non-callable); due. March 15, 1938-1952, 
ield 0.90% to 3.20%, offered March 18. 
tvans, Stillman & Co., Harris, Hall & 
Co., Inc., Dominick & Dominick. 


Orleans County. N. Y., $90,000 2.30%s. due 
March 1, 1938-1942, yield 1% to 2.25%, 
offered March 19. Halsey, Stuart & Co., 
Inc. 


Rensselaer County. N. Y., $638,000 2.90%s, 
$248. hway 2.90%s and $390,000 rfdg 
2.90%s. due Feb. 1, 1938-1957, yiekd 1% to 
3%, offered March 17. E. H. Rollins & 


Sons, Inc., A. C. Allyn & Co., Inc., B. J. 
Van Ingen & Co., Inc., and a syndicate. 


STOCKS 


Air Devices Corp., 300,000 shares common, 
par fi; price $8.75, offered March 19. J. 
A. Sisto & Co. 


fered March 23. Blyth & Co., Inc., Wil- 

ts Co., Pacific Co. of Cali- 
fornia and a syndicate. 

Delta Electric Co., Marion, Ind. 
shares common, r $2.50, 
fered March 18. Ner, Cruttenden & Co. 

Dobeckmun Co., 40,000 shares common, par 
$1, price $20, offered March 22. Cassatt 

& Co., Hawley, Fuller & Co., Prescott, 

Biggar & Co. 

Gardner-Denver Co., 17,615 shares common, 
no par, price $60, offered March 22. . G. 
Becker & Co., Inc., Bosworth, Chanute, 
Loughridge & Co., Boettcher & Co. 

Greenwich Gas Co., 22.000 shares $1.25 
pestis cum pfd, price $25, offered March 

3 - L. Putnam & Co., Inc., Amott, 
Baker & Co., Inc., R. H. Johnson & Co., 
A. W. Benkert & Co., Inc. 

Mercantile Credit Corp.. 300.000 shares cap- 
ital, par $1, price $3.75, offered March 18. 
Eli T. Watson & Co., Inc. 

Pennsylvania-Central Air Lines Corp.. 103, 
960 shares capital, r $1, price $1C.5v, 
offered March 22. arl M. Loeb & Co., 
Cohu Brothers. 

Pittsburgh Metallurgical Co., Inc., 60,000 
shares common, par $10, price $15, offered 
es = aed = Co.. Inc., Sidney Wal- 
co ‘o., Inc., ephenson, Leydecker & 
Co., Chandler & Co., Inc. . se 


60,000 
50, price $8.50, of- 





In 1936 newsprint sold at $41 a ton, 
New York base, compared to $40 a ton 
from March 31, 1933, to the end of 1935, 
except for two months of slightly higher 
quotations. Before that the price ranged 
from $45 to $62 a ton, the latter price 
prevailing throughout 1930, and with $65 
a ton before the depression. 

Five Canadian pulp and paper com- 
panies have announced that they will 
follow the lead of the International com- 
pany in raising the price of newsprint 
to $50 a ton in 1938. It is expected that 
the whole industry will follow suit. 


Canadian Pacific Railway Company 

An increase of more than $6,000,000 
in net working capital was reported by 
the Canadian Pacific Railway Company 
in its fifty-sixth annual statement for 
1936. Total assets increased about $14,- 
000,000 in the year. 

The profit-and-loss balance on Dec. 
31, 1936, was $138,532,703, against 
$139,504,688 a year before. A dividend 
of 1 per cent on the preference stock, 
amounting to $1,372,569, was declared 
from earnings of 1936, payable on April 
1, 1937. 

Net earnings for 1936, as shown in a 
preliminary report, amounted to $23,- 
311,111, an increase of $913,587 from 
1935. 

In his remarks as president, Sir Ed- 
ward Beatty announced a $27,306,061 
program of capital expenditures, subject 
to approval of shareholders. 

“At the request of the Dominion Gov- 
ernment,” Sir Edward said, “and as a 
means of assisting in the relief of un- 
employment the company agreed to in- 
crease its program of maintenance of 
way and betterment work during the 
season of 1936 to provide employment 
for a maximum of 5,000 men. The gov- 
ernment reimbursed the railway for the 
wages paid, amounting to approximately 
$1,323,000.” 

Passenger earnings in the year showed 
an increase of 3.4 per cent; freight earn- 
ings rose 7.8 per cent; working expenses 
increased 7.4 per cent, and transporta- 
tion expenses were up 5 per cent. 


For transactions on the Montreal 
Stock Exchange and the Montreal Curb 
Market see Page 490. 
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Week Ended 


Transactions on the Montreal Stock Exchange 


Saturday, March 20 





OUTLOOK IN PAPER 


Gonsnidebs & Co 


$07 Place d’Armes, Montreal 





STOCK EXCHANGE. 


STOCKS. 
Sales. High.Low. _— 
105 Acme ee ee 14 
ew-. 


pf. 107 107 * sot 


30 Do pf ... 26 «48628 
843 Bell Tel 1G 162 162 


17,374 Brazilian .. 27% 25% 25% 
175B C Pw A 3T% 37 37 
140 B ... 10 10 
7S Ble PS Silkk. 9 9 
30 Bid, ... T0% % 69% 

5,762 Can Sania 1 18% 18% 
513 Do pf ..108 168 08 
25 C i A. 17% 1% 1 
260 C N 25% 25% 
30 Do pf old Ti 1% 
390 pf o 
15C W& CB3 30 3 
30C Bronze .. 539 5 
90 Do pf ..106% 1 106 

2,531 Can Car ... 19% 17 18 

1312 Do pf .. 74 2844 28% 

1,560 Can Cei .. 28 «628% 
60 Do pf ..124 124 124 
20 Do rts .. 22 22 22 

5 Can Conv.. 30 30 30 
10C Fairb pf.101 101 101 
120C F Inv... 28 28 28 

1,545 C Hy-El pf 78 6% 77 

2,980 C Ind Alc A 6 6 
970 Do BB... 6 ou 
320 Can Loco.. 18 1 17 

8,224 Can Pac Ry 16% 14% 15 

2,618 Cocksh Plw 21% 20 

5,902 C Smelt 9 91% 92 
225 Crown Cork 21 21 21 

3,150 Dist Seag.. 29 26% 

1,796 D Bridge.. 58% 56% 57 

1,062 D Coal pf. 23 22 22 


STOCK EXCHANGE. 


100 Dom oom 110 10 
Do pf ...1 


ee = 


De pf 
7 West Groc. 70% 69 69 
7 6% 
6% =” 5% 
32 
80 


Ss Do p ; 
165 Woods M pf 80 


710 Commerce .293 


705 Aluminum. 135 
Do 








STOCK EXCHANGE. 


High.Low. Last. 


20% 20% 20 
: ye 20% zi 
| 21% 21 21 

rt 9 o” 
3) 23 


23 
29 

a 106 108i 

242 Sage P pf.103 ” 1024 

26,586 St Law Crp 1% 10 11% 

Do pf 29 «(31% 


‘108 St L Fl Nw 3 
3.627 St L P, pf 85 
3,296 Shawing’an 3% 
i zag 12s = 


i is 101: 193%; 
is Fe 10h ; 


103 
22 2 
77% 8&8 


is 


to % % 
ries ah OS 


60 


CURB MARKET 


+ 
58% 58 
154 ' isa” 
200 
235 236 
337 337 
220 220 
- 50% 50% 50% 
™ 9 
sa 55 
51 53 


Of + 18% 18 18 
103 B © Pack: 50% 19% 79% 


1,875 Com Alcohol 2% 
20 Con Baker. 22 
46,056 Con Paper. 21 
27,670 Dath's Oi1.3.05 2.50 2 
70D & A.. 4 


5, on DonnaconaA 1¢ 16 
39 E Dairies pf 1% 19 
30 E K Pr pf 1 18 











’ . A.... 25 
sae — -1.50 - 


CURB MARKET 
STOCKS 


.| Sales. High. Low. Last. 


wes ty ee es | 7 


rnia B 
3" C Pr pf. 108 108 108 
cto _- _— a = 


108 Walker 


aio wai iy iy ity 








MINES 
‘gon Alesana 1.65, 1.57 1.60 
ex’ a .03 d 

5,030 Oe” ‘08 “05” 
87 87 187 

52 52 152 

47 450 (145 

S0% S0% 0 

30" 70" ‘70" 

08 (08 .08 

08% (08 08 

28 =27% 27 

1.82 1.75. 1.77 

65 i% “50 

me 4-65 4-65 
343 Cons ‘Chib.2.03 1.65 "1.98 7 
000 Coniarum..1.74 1.74 1.74 
iy 

alar..1.80 1.65 1.75 

..3.25 3.00 3.20 

.. 10% 10 10 

a 25 
Francoeur.1.13 1.02 .< 

3 : % 
43 43" 43” 





CURB MARKET 
MINES 
Sales. High. Low. Last. 


2,500 Kirk Lake.1.20 1.06 1.20 
14,500 Kirk Pre.. .30 .28 .28 











250 58 
200 -16 16 
1,500 -23 24 
14,200 0444 

“= 7.75 6.65 ie 
40% “4 

1,000 -92 1.00 
7,300 04 04 
17,600 40 «43 
9,200 06 .06% 
3,000 OT 07 
13,425 8.05 8.45 
10,300 85 = .85 
800 3.75 3.75 
3,649 33.33 
5,200 Pato .....3. 3.25 3.25 
5,500 5.60 5.80 
7,000 1.85 1.90 
400 7.70 7.70 
16,400 1.35 1.44 
2,845 eae 5.65 6.00 
53,500 “* -12% .13% 
34,110 ass 07 .081, 
1008S Antonio.2.08 2.08 2.08 
8,900 Shawkey 85% .82 .82 
4,595 Sherritt-G.3.60 3.40 3.45 
3,550 Siscoe ....5. 45 5.35 5.45 
29,025 Sladen Mal2.01 1.65 1.85 
45,305 § ma.1.73 1.60 1.63 
13,375 Sullivan ..1.88 1.75 1.83 
350 1 -H ...5.50 5.50 5.50 
63,890 ThompCad.1.54 1.40 1.42 
200 Towagmac.1.68 1.67 1.67 
600 Ventures .2.85 2.78 2.78 
Wayside 05 .05 .05 

‘ood C 6 60 .63 

910 Wright-H .7.85 7.70 7.70 





5 Freim: 48 
30 G — we pr ee 103% 


275 Pag I 
oa Pr Corp pr. 1eeh 106% 185 
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Week Ended 


Transactions on the Toronto Stock Exchange 


Saturday, March 20 





CANADIAN STOCKS 


INQUIRIES INVITED 


A. E. AMES & CO. 


INCORPORATED 
120 BROADWAY, NEW YORK 





STOCK EXCHANGE. 


STOCKS. 
Gales. High. Low. Last. 
12,960 Abitibi .... 7 
6.765 Do pf... se" ah ot 
1S “De pt 242 ne 
215 Beat, 3B vi abe 104i 104 
3,868 Bath Pw 
160 Do 


% % 
385 Beatty Bros 19 17% 17 





15 Do pf ...105% 10 
765 | uharno 
721 Tel ...163 162 162 
795 Biltmore. 
20 Blue Rib pf 38 3 
25 Br Cord p 
14,259 Brazilian... 27' 
235 Brew & Dis 
890 Brew Co’ 3 
290 ss - S 18 4 
4,355 B A Oil. . 
5 BC Pow, B 10% tot 1 
145 Build Prod. 72 72 72 
140 Burt, F N.. 43 41 41 
100 Can Bread st 
815 Can Cement 19% 18% 18 
138 Do pf ...108% 108 108 
10 Can No Pw 27 27 27 
— — ‘hy hy hy 
50 eams 
125 Do pf... T 
200 Can W&C.A 72 ™ 1% 
5 Do B ... WR 2% 3% 
310 Can Steam 
oy Ey ist 15% 
335 REE 
15 Can Bak pi 68 et 8667 
165 Can Canner 8% 8 
195 Do Ist pf. 20 1 19 
525 Do 2d pf. 1 10 1 
1,870 Can C & Fd 19 18% 18) 
185 igh -.. 20% 29 29 
230 Can Dredg. 44 43 43 
3,555 Can Ind Alc 6% 6% 6% 
1235 DoB... 6 6 6 
= on Oil *- = = 
10,771 C R..... 
90 Can Winer + 2 24 
130 Carnati pf.103 102% 103 
965 Cockshutt.. 21% 19 19% 
310 Cons Baks. 21 22 
3,125 Con Smelter 95 91% 91% 
111 Consu Gas. 206 206 
230 Cosmos.... 25 24 24 
30 Crows Nest 47 47 47 
11,035 Dist C Seag 28% 44 27 
165 DomCoal pf 23 
16,422 Dom 8&C, ng 23 «(24 
€15 Dom Stores 11 ll 11 
25 East St Pro 21 20% 20 
365 Easy Wash T™%, 6 
140 Eng Elec A 34 KS ee 
689 FannyFarm 23 22% 22% 
4,542 Ford A 26 4=£2 26 
25 Frost ..... 7 7 7 
40 Do pf ...107 106 106 
5 Do A pf. 4 4 4 
416 G 8 Wares. 164% 16 15% 
175 Goodyear.. 89 87 87 
110 Do pf 55 4 4 
310 Grt Wes Sa 2% 2 
M4 Lene P. ie 13% is 
680 Gt e Pa 
1,103 e704 a 28 3a 


STOCK EXCHANGE. 


2,845 Gyp & Alab 17 
40 


a) 


176 Can Malting 38” ; 


590 a | & Dau at% 1 
Hun 17 3,605 Can Marcon 2. 


150 Crn 
1,035 Dehaviland. 20 
910 Dom Bridge 58 


220 Lan 

t+ Laure “9 wl 70 Do pf aS 78 

900 Honey Dew. — — 1.05 

300 — leat G 2 
ap Lea meas 2,439 Int — Ind a 

"160 “nS pf 717 Do 

17,405 Massey- -Har 18 
Do pf 73 

1,793 mccot Fron 4 


= 
owe 


ad 


829 Moore COP, 44 
35 Do 


221 Su lly Ord a 


645 Do pf ...107 103 
50 Stan Chem. 105% 103 


- 








Be 


STOCK EXCHANGE 


High. Low. Last. 


-- 15% 5 
8 Imp Bank..245 244 245 
2Ont Loan..112 112 112 
47 Royal Bk..226 219 220 


CURB EXCHANGE. 


MINING DIVISION. 


86% 100 
$2 3 
37% 37% 
23 23" 
1.90 1.95 
18 18 
92 95 
2 2 
18% 20 
i, i 
3 86 
15 15% 
110 110 
ips ie 

14 
32 32 

rt 
99% 107 
31% 31% 
24 z 

7 
2% Me 
118 10 
ah a0 
49 «49 
83 83 
3.5 
at 22) 
54.56 

% 2% 2 

— x = 
dem ‘or 
0 40 
155 1.58 
7.50 7.75 
1.00 1.00 
18 (95 
“is” (16 

10% “19 10% 
ge 
1.40 1.50 
1.22 1.25 
‘60 #0 
8.50 8.50 
oot ‘al 
16° .16 
4.10 4.30 
1.14 1.25 
1.72 1.80 
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MINING DIVISION. 
STOCKS. 


Sales. High. Low. Last. 
11,450 Oro Plata. 1.85 1.70 1.75 








ie aname Oil .27% .20 = .23 
7,570 Pamour ..3.90 3.70 3.80 
5455 Parkhill 35 32 .32 
16,050 Paulore 23 .28 
73,125 Paymaster. .90 .83 .88 
9,200 Perron .. 1.88 1.95 
620 Petrol Oil. .65 .65 .65 
24,890 Pickle Cr..7.85 7.35 7.85 
2,420 Pioneer G.5.50 5.25 5.30 
15,700 1.75 1.75 
11,455 3.15 3.30 
34,000 -97 1.05 
1,100 1.20 1.30 
1,150 «a 70 = .75 
4,200 oct — 2 
1,978 ..6. 5.80 5.80 
8,400 Red Crest.1.57 1.30 1.43 
436,000 Red LG S .93 .66 .90 
10,075 Reno G....1.15 1.09 1.09 
44,700 Roche L L .32 .29 .29% 
9,995 San Anton.2.10 1.90 2.63 
16,400 ne. 85 82 .82 
5,000 Sheep Crk. .64 63 .63 
27,994 Sherritt ...3.60 3.40 3.45 
11,600 Siscoe ....5.50 5.35 5.45 
83,420 Sladen M..2.00 1.65 1.87 
8,000 Slave L...2.00 1.80 1.90 
4,745 S W Petrol.1.50 1.19 1.35 
22,825 Stadacona 1.70 1.60 1.64 
46,800 St th... .24% .22 .24% 
4,955 Sud Bas...6.40 6.05 6.15 
19,300 Sud Cont.. .33 .25 .28% 
14,237 Sullivan ..1.86 1.70 1.80 
9,100 Sylvanite .4.10 3.95 4.00 
20,360 Tashota G. .20 .18 .19 








MINING DIVISION. 


STOCKS 
Sales. High. Low. Last. 
3,980 Teck-H_ ...5.90 5.65 5.75 
6,250 Texas Can.2.05 2.00 2.00 
Toburn -3.40 3.10 3.10 
13,180 Towagm| .-L72 1.61 1.68 
well 1.60 1.50 1.50 
41,750 United Oils 46 .35 .36 
17,500 Ventures .2. 2.70 2.75 
15, Waite Am.4.15 3.80 3.85 
14,700 Wayside .. .05% .05 .05 
900 y-Co .i1 * 09% 
22,240 Wood Cad. .63% .58  .62 
12,960 Wright-H_ .7.70 7.50 7.60 
10,150 Ymir Y G. 43 .37  .37 
MINING DIVISION 
CURB. 
7,000 Brett Tr... .13% .12% .13% 
27,400 t Man. .14% .13 .13 
14,200 Churchill.. .04% .04 .04 
915 Coast Cop.8.25 7.50 7.50 
34,930 Dal le .3.05 2.46 2.65 
7,325 East Crest .29 .24 :25 
4,113 Foothills ..2.20 1.75 1.85 
30,130 Home Oil..2.85 2.40 2.50 
7,480 Hud Bay.37.00 36.00 36.38 
21,350 Kirk Town 41 .39 .40 
15,500 Mandy ... 55 .50 .52 
34,700 Ni --. £8 2D DD 
2,500 Oil Select.. .07 .06 .06 
1,250 Osisko .... .25 .21% .214% 
24,800 Pend Ore..6.40 5.65 5.75 
26,000 Porc Crn.. .07% .06% .07 
1 8 Root won. 98 ru art 
y ‘on. F 
169,350 Temiskam. .65 48 .51 
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FINANCIAL NOTES 
The Bankers Trust Company, 16 Wall Street, New York, 


trustee, is distributing to known holders of St. Louis South- 
second-mortgage income bond 


dated March 11, which is 


M. S. Hegarty & Co., Inc., 120 Broadway, New York, 


=. prepared an analysis of May Hosiery Mills, Inc., with 
special reference ° the Class A common stock. 


Homer & Co., Inc., 40 Exchange Place, New York, has 


issued their fortnightly circular on the high-grade railroad 
bond market. 


Lancaster & Norvin Greene, Inc., 30 Broad Street, New 


York, has an analysis of the Plant’ Reduction Corporation 
$1 r capital stock. 


he firm name of Mathews, Dahlin & Co. has been 


changed to Henry T. Mathews & Co. It will continue to 
Sernee cat types of unlisted securities at 135 South La Salle 
ree! 


cago. 
mm... P. McDermott & Co., 39 Broadway, New York, 
repared an analysis of the J. J. Newberry Company. 
e Growing Industrial Importance of the South” is 


= by Sulzbacher, Granger & 
or! 


Swart, Brent & Co., Inc., 40 Exchange Place, New York, 


have prepared a statistical 
‘Machine Company. 


report on the New Britain 


B 
Awa 






































or 








Friday, March 26, 1937 





THE ANNALIST 


491 








News of New England—Business—Securities 


in New England have announced 

another 10 per cent wage increase, 

and it is thought that higher 
wages will be granted in the near fu- 
ture by prominent cotton manufacturing 
concerns. There have been few interrup- 
tions to production in New England be- 
cause of strikes. An effort is being 
made to unionize textile plants under 
Cc. L. O. auspices. 

Shoe manufacturers generally are 
working at capacity, with the retail end 
of the business reported active. 

Retail trade is described as good to ex- 
cellent. Department stores have been 
doing particularly well in sales of Easter 
merchandise. 

The textile industry is booming, par- 
ticularly the cotton end. Some manu- 
facturers have more orders on hand than 
they had since the World War. Nearly 
all miscellaneous manufacturing lines 
are operating at high speed. New build- 
ing operations are concentrated mainly 
in medium-priced single residences. 


[T= woolen and worsted mills 
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For January, the New England Coun- 
cil’s index of business activity showed a 
further gain. The preliminary figure is 
104.9, against 104.5 for December and 
85.5 for January, 1936. It is significant 
that the index showed even a moderate 
gain, since business activity for the 
country as a whole declined in January. 
The following table gives the index of 
New England business activity by 
months back to the beginning of 1932: 
INDEX OF NEW ENGLAND BUSINESS 


ACTIVITY 

1937. —_ 1935. 1934. 1933. 1932. 

Jan. ....*104.9 83.4 74.5 63. 74.7 
WO ssss wes 33. 3 81.6 78.0 63.2 75.0 
Mar. .... ... 71.5 8.8 79.2 566 72.0 
Spe. wines 85.3 85.0 84.9 65.3 68.1 
_ ee 86.3 83.1 83.3 75.9 62.9 
June ... 85.7 77.7 729 86.8 61.0 
July 92.2 82.1 74.4 92.2 57.8 
Aug. 94.5 82.8 73.2 86.0 65.3 
Sept 93.4 82.8 60.8 79.5 72.0 
Oc 91.9 85.0 68.9 79.4 70.8 
Nov. ... ... 97.0 8&9 728 76.1 68.1 
Dec 104.5 86.4 78.9 72.6 65.0 


“Subject to revision. 


For figures back to the beginning of 19 
see THE ANNALIST of Jan. 22, 1937. Page 1 
Source: The New England Council. 


Allied Kid Company 

Directors of the Allied Kid Company 
have voted to call its preferred stock 
for payment at $110 a share and accrued 
dividends on May 1. Holders may re- 
ceive the full amount upon surrender of 
their certificates at the main office of 
the State Street Trust Company in Bos- 
ton. Benjamin Simons, treasurer, an- 
nounced that all but a few of the shares 
which are convertible into new common 
had been exchanged. 


Amoskeag Manufacturing Company 


Arthur Black, master in charge of the 
liquidation of the Amoskeag Manufac- 
turing Company, last week declared a 
dividend of $1 a share on the 365,977 
shares of the company. This will bring 
to $3 the amount thus far ordered paid 
on each share. 


38 


Art Metal Construction Company 

The Art Metal Construction Company 
and subsidiaries report for 1936, a net 
profit of $654,725, equal to $2.30 each 
on 284,082 shares of common stock out- 
standing until Dec. 17, 1936, and to $2.20 
a share on 296,753 shares of $10-par 
common stock outstanding at year end, 
excluding 23,817 shares held by company 
as an investment. Net profit in 1935 was 
$259,147, or 91 cents a share on 284,222 
common shares, excluding 36,348 shares 
held as an investment. 


Bridgeport Brass Company 

The company has announced a $3,800,- 
000 expansion program to be financed 
by issuance of 185,398 shares of com- 
mon stock. Ralph E. Day, president, 
said $3,200,000 wculd be spent for a new 
rolling mill and equipment and the re- 
mainder for miscellaneous construction. 

Under the finance plan, rights to pur- 
chase will be issued to stockholders of 
record on March 29 in a ratio of one 
share for each four held. The rights 
will expire on April 29. The company 
= outstanding now 741,592 shares of 
stock. 


Connecticut Company 
The company has ordered eighteen 
motor coaches from the American Car 
and Foundry Company, Charles J. 


Hardy, president of the latter company, 
announced last week. 


Connecticut Power Company 


The company has filed a registration 
statement with the SEC _ covering 


$2,000,000 of first and general mortgage 
3% per cent bonds, Series B, due Jan. 1, 
1967, to be sold privately to seven in- 
surance companies at 101. 


Gamewell Company 
The Gamewell Company and sub- 
sidiaries report for nine months to Feb. 
28 net income before surtax on undis- 
tributed profits of $162,258, compared 
with a net loss of $94,897 in the same 
period of previous year. 


Greenwich Gas Company 
Offering of 22,000 shares of $1.25 par- 
ticipating preferred stock of the Green- 
wich Gas Company soon will be made 
by F. L. Putnam & Co., Inc., of Bos- 
ton, it was announced last week. A reg- 
istration statement covering the financ- 
ing was filed with the Securities and 

Exchange Commission on Feb. 9. 


Hartford Electric Light Company 
The company has filed a registration 
statement with the SEC covering $3,- 
500,000 of thirty-year 3 per cent deben- 
tures, 1937 series, due April 1, 1967, to 
be sold privately to six insurance com- 
panies at 100%. 


National Leather Company 
Stockholders have approved liquida- 
tion of the National Leather Company 
at its annual meeting in Portland, Me. 
The concern, a holding company in- 
corporated under Maine laws, has as its 
principal assets the entire capital stock 
of the A. C. Lawrence Leather Com- 
pany. By suggestion of the directors 
liquidation was voted to eliminate the 
holding company and distribute its as- 
sets by exchange of stock for shares in 
the Lawrence Leather Company. Under 
the reorganization plan approved last 
week, common and preferred stockhold- 
ers in National Leather will receive one 
share of Lawrence Leather common 
stock for each ten shares they now hold. 
Swift & Co. and Libby, McNeil and 
Libby own more than 99 per cent of 
the preferred stoek in Nationa} Leather. 
The last annual report of National 
Leather listed assets of $11,003,377, 
principally in Lawrence Leather stock. 
The report listed no creditors but said 
dividends in arrears on preferred stock 
amounted to $25,096,622. The directors 
recommended liquidation, declaring they 
saw no likelihood of paying the arrears. 


United Fruit Company 


Earnings of the United Fruit Com- 
pany in 1936 were the best in several 
years because of general improved 
business conditions and consequent 
betterment in purchasing power, Francis 
R. Hart, president, said at the annual 
meeting last week. 

“Last year was a kindly year in the 
tropics,” continued Mr. Hart, “because 
the number of blow-downs and floods 
was below the average. 

“The company increased its insurance 
fund last year from $10,000,000 to 
$11,750,000. In United States Govern- 
ment securities and cash the company 
has on hand, exclusive of the insurance 
fund, $45, 246, 208, an increase over 1935 
of $3,939,359. 

“In its endeavor to make available 
American food products and manufac- 
tured goods, the company sold $6,900,000 
worth of merchandise in the nine coun- 
tries in which it maintains plantations. 
In 1936 the company paid in the various 
countries in which it operates in the 


Over-the-Counter Securities 


All quotations are unofficial. 


They are as of the beginning of the current calendar week. 

















INDUSTRIAL STOCKS | Bid. Ask. 
Bid. Ask. Smyth Mfg........ 96 101 
Amer Hose........ re Standard Screw...160  .. 
Arrow eo Radome 671%, 6914 | eee 
Mate Netig........ «. 8 Stanley ——- - 55% 57 
Beaton & Caidweli 17 Taylor & Fenn. 95 
Bill & Spencer. Terry Steam T. - 100 


ase, Lock US Raveltns | ae “133 
O) ta duc<enct ae | epee 85 
Eagle Lock........ 32 #4 Veeder Root....... 159 16: 
Fafnir Bear....... 122 132 Whitelock Coil P.. 154 17% 
Hart & Cooley.....200 225 Winsted ey -125 ee 
Hendey ay pada 3 + Williams, J. B.... 38 43 
enkins Bros...... 
Landers F......... 41 43 UTILITIES 





Union Mfg........ i4 


Manning Bow..... 9% 11 Bridg Gas 
New Brit Mch. 3844 40% 
| EE 100.—Ct. Conn Gas 
North Judd........ 40 42 pf 
feck Stow & W... 19% 21% ; Conn L&P....... 
Russell Mfg..... — a pf 





Bid. Ask. 
Conn Power ...... 4 51% 
Hartford ol Light. 61 
ss Gas ....®@ #1 
New m Haven Water 87 
So N E Tel....... 17¢ 
BANKS 

Capital Nat’l ..... 35 38 
_— ae >, See TT & 

a _ 3 as 37% 
New Brit Tr...... so” 


Phoenix State.....295 
FINANCE COMPANIES 


Conn Inv Man. 

ee. | lt are ace “: on 1? 
© $1.50 pf....... 

Hart Aetna R..... a 3 

Illuminat’g Shares 59 60 

Land Mtg & Title. .. 3 


Stanley Securities. 450 


For insurance company stocks see Page 503. 


tropics, for wages, purchased fruit and 
taxes, $34,500,000. 
giving employment to 50,000 nationals. 

“The company has, owned and leased, 
3,273,406 acres, of which 435,739 acres 
are under cultivation. 

As previously reported, the company 
had a net income of $14,176,995 in the 
year ended on Jan. 9, against $10,359,222 
in the preceding year. 


Yale & Towne Manufacturing Company 

The annual report of the Yale & 
Towne Manufacturing Company and 
major subsidiaries for 1936 shows a net 
income of $1,211,119 after all deduc- 
tions, including $100,000 reserve for for- 
eign exchange contingencies. This was 
equal to $2.49 a share on 486,656 shares 
of $25 par value, compared with $477,- 
665, or $1.01 a share, on 473,556 shares, 
in 1935. Net sales were $15,302,661, 
against $11,670,781, a gain of 31 per cent. 
Earned surplus rose $705,016 to $4,517,- 
045. The tax on undistributed profits 
was $94,975. 

Current assets at the year-end were 
$10,765,298, including $1,312,795 cash, 
against $9,120,495 and $1,054,932 respec- 
tively the year before. Current liabilities 
were $1,558,586 against $890,885. 
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TRANSPORTATION (27) 





P.Cc 
Depar- 
5-Year ture 
Avge. From 
1937 (1932-36). Avge. 
Week ended Mar. 13: 
Total carloadings 748,993 576,048 +30.0 
Grain & gr. pro 28,781 30,729 — 6.3 
Coal and coke. 178,279 128,801 +38.4 
Forest products. 38,821 23,288 +66.7 
Manuf. products 481,488 375,678 +28.2 
Year to March 13: 
Total carloadings. 7,578,261 6,173,357 +22.% 
Grain & gr. prod 322,518 661 + 1.5 
Coal and coke.... 1,843,539 1,549'063 Tass 
Forest products... 363,383 229,237 +58.5 
Manuf. products.. 4,800,698 3,874,064 +23.9 
Freight-car surplus, 
Feb. 15-28........ 113,396 447,330 —74.7 
P. C. of freight cars 
serviceable Mar. 1 88.3 86.8 + 1.7 
C. of locomotives 
serviceable Mar. 1 83.7 79.9 + 4.8 


Gross revenue year 


to Jan. 31... . .$331,684,689 $263,996, 147 +25.6 
Expenses, year to 

san. 3i..... 264,775,306 219,747,679 +20.5 
Taxes, year to 

Jan. 31. 28,472,704 21,607,380 +31.8 


Rate of return on 


Property investm’t : “Fair 
Year to Jan. 31: Return”’ 
Eastern Dist. 3.72 5.75 35.3 
Southern Dist.. 2.03 5.75 64.7 
Western Dist. 1.65 5.75 -71.3 
U. < ms a 
whole 2.70 5.75 53.0 


9 


“FAILURES 
--Week Ended— 

Mar.18, Mar.19, Year to 
1936. 

















Trade Groups: 1937. ate. 
Manufacturing .. sn Oe 315 
Wholesale rae | 18 208 
eee swieckee 148 1,183 
Construction .......... 19 11 131 
Commercial service. . 8 13 129 
i i | 218 1,966 
Total U. S. 1936...... . = 2,411 
Geographical divisions: 
New England ......... 21 18 190 
Middle Atlantic 77 766 
South Atlantic 14 175 
South Central ..... 22 124 
Central East 34 372 
Central West 22 133 
estern ...... 
Pacific 28 170 
Total U. S. 218 1,966 
3 
COMMERCIAL FAILURES (11) 
(Liabilities in thousands of dollars) 
——1936— \ ——1935— 
Number. Liabilities. Number. Liabilities. 
SOM. ...3+.. Lee 18,104 1,146 14,603 
See 856 14, 956 15,217 
Mar. 946 16,271 940 15,361 
ee 830 14,157 1,083 16,529 
May 832 15,375 1,004 14,339 
June 773 9,177 944 12,918 
July 639 9,904 902 16,523 
aes 655 8,271 884 13,266 
| eS 586 9,819 787 17,002 
Oct. 611 8,266 1,056 17,185 
Nov. 688 11,532 898 4,384 
Dec. 692 2,288 910 15,686 
Total .... 9,185 147,253 11,510 183,013 
———1937——_. 
BEE tee tk eee 811 8,661 
EES A ee ene 721 9,771 





— 4 
AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) 
(These figures do not include 
illegally produced, oil) 
tBur. of §State —Week Ended— 


“hot,”” o1 


Mines Allow- Mar.20, Mar.21, 

Texas- Calculns. able. 1937. 1936. 
Panh'dle. . : 77,835 82,700 62,750 
North ... 66,400 67, 57.300 
W. Cent 64,428 32,800 25,050 
Mess Bb e ant 188,463 208, 175,650 

E. Cent 113,879 122,400 9,800 
eee 453,000 454,200 441,050 
Ie 50 os 227,486 231,950 128,800 
Coastal... 207,023 210,300 173,550 


Total. .1,256,600 1,398,514 1,410,250 1,113,950 


Oklahoma. 590,700 620,460 657,450 525,900 
oa og : — 186,968 roy reg 
Nort - { ; t 

Coastal La j 240,000 236.C00 ) 178’090 —136'500 
Arkansas.. 28,500 ae 27,150 29,700 
Eastern.... 114,700 ..... 112,600 98,600 
Michigan.. 30,300 38,000 ,050 
Wyoming.. 42,200 53,000 5.800 
Montana... 14,600 15,900 13,400 
puoraao... £300 ...... 4,700 4,250 
New Mex.. 88,200 103,200 102.600 60,850 
Calif. . 570,900 551,000 591,500 565,900 


Tot. U.S.3,159,000...... - 3,448,150 2,835,950 

tEffective March. §State quotas as of 
March 1. {Recommendation of Central Com- 
mittee of California Oil Producers. 


ee | = 

PER CENT CHANGES IN ELECTRIC 

POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR (7) 





- 1937 ———, 

Week ended: Mar.20. Mar.13. Mar.6. Feb.27. Feb.20. 
New Eng...+21.1 +15.8 +14.2 414.4 415.4 
Mid Atlan..+14.5 413.9 412.3 +10.6 11.8 
Cent in Reg.+20.0 +21.3 421.0 +19.2 17.6 
West Cent..+ 9.9 +88 +95 417.1 4 5.4 
South States+19.0 418.1 417.7 +4168 412.8 
Rocky Mts..+30.7 +28.2 423.5 418.5 +10.9 
Pac. Coast..+ 4.2 + 54 4+ 7.2 +61 410.5 
Entire U.S.+16.3 +16.9 +15.6 413.7 +13.4 

*Subject to revision. +Revised. 
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Engineering Contract Awards........ 19 nalist Weekly, Index of........... +. 2 
Factory Employment and Payrolls, ; Steel Industry, Rate of Operations in , 
EMU NN 6 sis cane CoG eidiausisitaa Fxlatien ll ee Cn ES eet eae is Plead Pe 16 
Failures, Commercial (Monthly)..... 3 | Steel-Scrap Prices .............. . & 
Failures, Weekly ................... = | Praneportation |... 2... ..656.... I 
PREVIOUS ISSUES 
(Dates of issues containing latest available tigures) 
Date. : Date 
Automobile Production, Monthly. Mar. 19 Foreign Trade, U. S., by 
Automobiles, Domestic Sales of..Mar. 12 | Principal Regions are ee _-Mar. 19 
Automobiles, Factory Sales of....Mar. 5 | Peet cer Loadings by Groups, ar. 12 
Automobiles, New Commercial wa 7 RES ASIN RR lala : 
Car Registrations in 1936.......Feb. 26 | Idle Cars, Summary of.......... Mar. 19 
; Income, Cash Farm by Federal 
Automobiles, Wholesale Sales of.Mar. 12 Reserve Districts .............. 19 
Boot and Shoe Production........ Mar. 19 Income, National Non-Farm, 
Broicerm TsOOMG .... os occ icc ccaccex Mar. 5 A er + « ae. 39 
Brokers’ Loans Ratios............ Mar. 12 | Insurance of 42 U. S. Companies, 
Building Permits, Monthly.......Mar. 19 DOW, PRI 80P soi soso cn $s sai 19 
Business Activity, Canadian, The Interest Rates and Adjusted 
Annalist Index of............... Feb. 12 Index of Bond Yields. ......... Mar. 12 
Capital Issues, New......... , >. ar, 22 — i maga eg ithe epee _—_ = 
Coal and Beehive Coke, Monthly Pig fron” wisi scape OL Ma 12 
PAMOUNON EE ik eas ios secs ce ccc Mar. 12 Pig Iron ‘Production (Adjusted 
Coke Production, Monthly........ Mar. 5 | for Seasonal Variation) |...... 5 
Construction Contracts Awarded, | Pig Iron Production by Federal 
eee ies ..Mar. 19 | eserve Districts .............. Mar. 19 
Construction Costs, Monthly.....Mar. 26 | Pneumatic Casings, Monthly..... Feb. 26 
Construction Costs, Quarterly....Jan. 22 | Railroad UAE SNRIE a cies sera ni Mar. 19 
OEE RN ERO ao oss Sisrccbik asics cee ar.19 | Railroad Earnings and Freight 
Cotton Consumption by Federal | Car Loadings, Gross............ Mar. 19 
Reserve Diatricts................. ar.19 | Railway quipment Orders, 
Cotton Movement, Monthly....... Mar. 19 | Domestic, Monthly ..........._. Mar. 19 
Debits to Individual Accounts....Mar. 12 Refrigerator Sales, Electric .__ |. .Mar. 19 
Department Store Sales by } Reserve Bank Credit ............ Mar. 19 
Federal Reserve Districts...... Mar. 19 | Rubber, Crude, Monthly ......... Mar. 19 
Department Store Sales and | Sensitive Commodity Prices, The 
cede. Ey eee. Mar. 2 |  Annalist Monthly Index of..... Feb. 26 
Economic Changes in the U. S...Mar. 5 Short Interest—N. Y. S. E.....__” Mar. 19 
Electrical Goods, Orders Booked Sh SS eae ae: Mar. 5 
SS ee en Ee eb. 19 | Steel Castings, Commercial... |’ Mar. 19 
Electric Power Production, ; Steel, Fabricated Structural... : Mar. 5 
MPUNNINE soos Soa iene saps k cee ar. 5 | Steel Ingot Production..........! Mar. 12 
Factory Employment by Groups, Steel-Plate Bookings .. .Mar. 12 
Lo eee ae ie: ar. 5 | Steel Shipments ................. Mar. 19 
Factory Employment and Pay- | Unemployment, Estimated |... || ' Jan. 22 
NRONS) sing oeriiea npa5Ssesakebniona oe ar. 5 | Treasury Receipts and Expendi- 
Foreign Exchange Rates, | eR Sac oe ea a ae 12 
MR sia oor chic 4 a:ees wag aE ar. 5 | Wholesale _Commodity 
Foreign Trade, U by | andex, U.S. 3B. 1.S...... . 19 
Economic Groups .............. ar. 12 Wool Consumption ...... a 
Foreign Trade, U. S., Merchan- Wool Machinery Activity a | 
dise, Gold, Silver .............. ar 42 Ziner Slab <....3.c02s.50... 12 
te 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 
——1937——.  ——____—_________19g8 
Feb. Jan. Dec. Nov. Oct. Sept. Aug. July. Feb. 
Freight car loadings . - 103.1 95.1 101.3 102.8 97.2 94.7 93. 95.1 89.2 
Miscellaneous ............... 103.5 94.9 100.5 100.2 99.8 92.2 89.8 90.7 83.9 
Jo EEE ee 102.4 95.4 102.9 108.1 104.1 99.7 99.4 104.0 99.7 
Electric power production..... *107.1 107.2 105.3 104.7 104.1 104.9 104.9 102.1 97.4 
Manufacturing ................ *113.3 4114.7 126.6 16.6 110.5 110.9 110.8 110.2 828 
Steel ingot production....... 102.5 109.9 1219 121.6 112.4 108.9 108.9 100.3 67.0 
Pig iron production ......... 115.1 119.8 121.2 117.2 1141 107.5 100. 95.5 67.5 
Lo ee ee ere *125.3 122.2 144.1 1230 114.5 124.8 124.6 131.6 101.8 
Cotton consumption ....... 139.6 133.9 151.0 129.2 124.3 137.2 133.3 141.5 104.9 
Wool consumption ..... --- 111.8 169.6 127.2 98.2 112.1 112.1 112.9 117.3 
Silk consumption .......... 76.0 78.5 88.6 82.8 79.2 87.2 83.2 77.2 59.8 
Rayon consumption ....... 98.7 106.1 133.5 121.9 107. 100.3 126.7 145.4 109.4 
Boot and shoe production... .... +1538 162.4 138.1 128.4 132.5 128.1 129.2 119.8 
Automobile production ...... *112.9 103.1 115.7 100.6 96.3 91.7 107.3 118.9 89.8 
Lumber production ......... 71.0 68.0 80.7 74.5 86.6 87.7 86.6 84.6 73.8 
Cement production ....... 75.1 80.1 80.3 82.3 75.7 69.9 71.8 64.2 429 
a CS 46.3 76.1 87.5 84.8 82.2 77.7 79.4 89.0 69.3 
Zine production ............. 73.7 71.6 84.1 84.2 84.2 81.1 83.4 89.8 68.1 
Lead production............. 81.4 85.0 94.4 86.1 78.3 70.9 71.3 = 87.3 71.6 
Combined index .............. *106.7 4104.9 110.5 107.1 103.3 102.9 102.5 102.4 89.0 


For monthly figures on the combined index back 


to January, 
June 26, 1936, page 943. 


1923, see THE ANNALIST of 


Se , 
PETROLEUM STOCKS AND REFINERY ACTIVITY (18) 
New Series—Estimated for Entire Industry 


(Thousands of barrels of 42 gallons) 
--Crude Runs to Stills—, 





Average §P. C. of Cracked ———— -Stocks————_—___- ______, 
Ended Daily Capacity Gasoline tCrude "Gaso- Gas and 
1936. Runs. Operated. Production. Petroleum. line. Fuel Oil. 
a ee a 2,955 76.8 680 289,038 60,873 106,889 
1937. 
OS Fea 3,030 79.1 705 0 65,402 105,971 
J SS 3,110 80.2 705 287,257 949 106,562 
| Sera 3,045 78.5 680 286,339 66,559 104,841 
i RRS. 3,055 78.2 660 456 68,180 103,44) 
Se See earnan 2,995 76.8 670 285.579 68,731 102,354 
MO ES ors asin lecohes a 2,980 76.4 675 ,246 68,731 102,354 
ae ee 3,020 77.2 695 287,238 73,585 100,735 
Feb. . SERRE 3,065 73.4 695 288,604 74,795 99,391 
Ls, int See a eerie 3,085 79.0 700 289,101 78,786 99, 
MRED SS os Sh ody a corscceae 2,930 75.1 655 491 ,10 99,115 
_ S| eae reeee 2,985 76.6 _ SR Re 81,236 98,964 
| a ee ; -. 3,005 79. a ee 81,623 97,287 


tEstimated from U. S. Bureau of Mines data. 
ing both finished and unfinished gasoline 


$For reporting companies only. {Includ- 











—B8 = 
NEW PASSENGER CAR REGISTRA- 
TIONS IN THE UNITED STATES 


Jan., Dec., Jan.. 
1937. 1936. 1936. 
Gen. Motors (t’t’l1).106,084 5,593 94,660 
Chevrolet ....... 56,122 80,552 62,992 
Pontiac 16,189 19,405 y 
SRE 21,485 9,169 
ne, RO 15,193 19,727 11,552 
La Salle. 2,224 3,039 714 
Cadillac ......... 1,151 385 
Chrysler (total)... 76,999 83,546 51,153 
wmouth ....... »420 46,677 4 
| Ss. 1,963 23,733 15,240 
Chrysler 6,543 7,512 3, 
BPE FOOD sie. sice 5,073 5,624 2,325 
Ford (total)....... 1940 65,434 51,545 
. eee 67,166 63,367 50,744 
are 1,774 2,067 801 
Hudson (total).... 81546 10,110 6,413 
Terraplane ...... 7,019 8,197 4,661 
PAUGeOn ......:5. ,027 1,913 1,752 
‘5. eee 562 7,529 3,030 
Studebaker ....... 4,923 6,564 3,943 
ae 4,581 5,051 2,595 
oo Rae 2,573 1,126 707 
oo ee 967 1,468 892 
Auburn (total).... 137 139 201 
SEE ETS 97 87 ae 
MUOGIA 5.6.5... 40 52 201 
Perce-Arrow ...... 38 46 56 
Miscellaneous ..... 265 697 580 
Total . 280,615 327,303 215,775 





—— 
NEW COMMERCIAL CAR REGISTRA- 
TLONS IN THE UNITED STATES 








Jan., Dec., Jan., 

1937. 1936. 1936. 

Gen. Motors (t’t’l) 17,182 16,604 15,552 
Chevrolet ........ 14,362 14,811 15,124 
SS eer 2,820 1,793 428 
ee 16,544 11,897 14,606 
International ..... 6,244 5,648 4,743 
Chrysler (total)... 3,980 4,4 6,400 
eee , 764 4,418 6,207 
Plymouth ...... 216 42 193 
ene F........ 863 765 495 
White (total)..... 592 571 493 
Re 479 426 409 
Indiana 113 145 84 
Mack 389 431 90 
SO cscs 354 339 
Terraplane ... 285 169 59 
Federal ..... 207 234 223 
Studebaker ....... 169 216 143 
CS eee 130 165 7% 
Ways ....... 125 144 178 
Brockway ....... 102 105 94 
ee 92 86 85 
ee 29 30 8 
Miscellaneous 322 387 177 
WE has wicesed4 47,609 42,208 43,760 





10 — 
PRODUCTION AND REGISTRATION OF 


AUTOMOBILES 

Passenger Cars.—. —Commercial Cars. * 

1936. Production. Regis. Production. Regis. 

Jan. .... 298,274 215,782 65,730 43,760 

Oct. .... 190,688 171,319 33,940 41,207 

Nov. ... 341,456 223,560 53,434 30,222 

Dec. ... 426,019 327,303 72,702 42,208 
1937. 

Jan. . 309,594 280,615 70,249 47,609 





Li — 
INDICES OF FACTORY EMPLOYMENT 
AND PAYROLLS (6) 


(Adjusted for seasonal variation by THE 
ANNALIST. 1923-25—100) 


——-1937-——. —_-1936-——. 

Em- Em- 
ploy- Pay-, ploy- Pay- 
ment. rolls. ment. rolls. 
January ........... 986 95.6 88.9 77.8 
February ......... 99.6 95.5 87.2 73.2 
OER oc i ccsanse ee 87.5 75.6 
NEN 5-5 gion aig coed P 88.8 77.9 
BM sce Hida vk veces 89.8 79.5 
ree 90.2 81.0 
ase 92.4 83.3 
See 93.2 83.4 
September 93.0 81.8 
eee 94.2 86.4 
November ........ 96.5 91.0 
December ........ 99.0 96.1 


INDEX OF ORDERS FOR MACHINE 
TOOLS AND FORGING MACHINERY (5) 
(1923-25=—100) 





29.7 


1932. 1933. 1934. 


1935. 1936. 


12.0 72.7 75.8 160.2 


286.3 
236.1 


For figures back to the beginning of 1929, 
see The Annalist of Sept. 14, 1934, page 390. 





i3 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
———Week Ended—-— 


Mar. 13, Mar. 6, Mar. 1 
1937. 


t ~~ See 
Daily average... .. 1/86 


1,010 
168 


4, 

1937. 1936. 
11,030 7,684 
1,838 1,281 
652 792 
109 132 

79 26 

13 4 


ee) | ee 
DOMESTIC RAILROAD EQUIPMENT 


ORDERS (1) 


: 1937. 1937. 
Locomotives ..... sie 19 1 
Freight cars ......... 300 1,300 127 
Passenger cars . 92 ; 
Rails (tons). 350 5,800 
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NEW YORK TIMES WEEKLY BUSINESS INDEX 








Freight Electric Com- 
—-Car Loadings- Steel Mill Power Automobile Lumber Cotton Mill bined 
Misc. Other Activity. Production. Production. Production. Activity. Index. 
Effective weights. 15 7 25 20 10 10 10 100 
Adjusted weights. .19 .08 10 49 .03 .06 05 1.00 
84.3 3.9 78.1 96.0 102.4 77.3 100.5 89.9 
93.2 94.3 113.3 105.6 80.8 59.1 +138.4 101.2 
95.3 96.5 113.8 105.5 79.0 69.3 +140.4 102.4 
99.0 96.9 113.9 106.6 108.7 75.3 139.4 04.9 
100.6 95.4 115.8 109.7 128.5 30.1 134.5 107.5 
99.2 97.5 115.9 107.8 130.3 78.8 139.4 106.7 
4101.7 4101.1 118.1 4107.9 +98.1 +80.4 139.9 +106.8 
Mar *100.5 *98.8 120.4 108.5 93.3 *80.2 139.4 *106.8 
16 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
———_—_——_-—_—-——— As Estimated by—__——_ —_—- 
--.-—Dow-Jones- Amer. Amer. 
Week U.S. Week Be- Lronand Week N. Y. Iron Metal 
Ended: Steel. Indep. Total. ginning: Steel Inst. Ended: Steel. Times. As of: Age.Market. 
1936. 
Mar. 23.. 43 57 504. Mar. 16.. 60.0 Mar. 21.. 530 58 Mar. 17.. 61 62 
Mar. 30.. 54 63 59 Mar. 23.. 53.7 Mar. 28.. 58% 60 Mar. 24.. 54 53 
1937. 
Fe . Mar. 1.. 85.8 Mar. 6.. 86 86 Mar. 2.. 85 86 
Mar. 15.. . a : Mar. 8.. 87.3 Mar. 13.. §7 88 Mar. 9.. 87 85 
Mar. 22.. 81 94h, 88 Mar. 15.. 88.9 Mar. 20.. 89 89 Mar. 16.. 89 89 
Mar. 29.. 83 944%, 89 Mar. 22.. 89.6 Mar. 27. , Mar. 23.. 90 90 


| en 
ELECTRIC POWER PRODUCTION (7) 
(Includes only power generated by the elec- 


es ne 
FREIGHT CAR LOADINGS (19) 
Mar.13, Mar. 6, Mar.14, 


1937. 1937. 1936 tric light and ——" industry Dy on and 

Grain and grain prod. 28,781 28,671 35,123 | imports. (Does not include power 
Livestock ...... .... 11,509 11,448 12,189 | generated by traction companies) 
> ~o MEER yoy 110,787 ‘is (Thousands of kilowatt hours) 

| ___ SAREE ASSES? y 2 7 | Wee 
Secrne Products oO eget eas | TGs hog 1 $n 118i 

a a6 6.06.00 0000-04 64 0:04 . . an. % % 65 % ? x ’ r 1 
Merchandise, |. c. |.. .169,648 170,872 157,799 Feb. 6.2,201,057 1,962,476 1,763,696 1,651,539 
Miscellaneous freight.311,840 304,837 255.515 | Feb: DoZ aires Lorees Leoeoey Tenge 
Carloadings (total). ..748,993 734,127 616,937 | Feb. 27. 2.207.285 1.903.363 1 34, 1,658,040 
Week ended March 20, 1937—Estimated | Mar. 6.2,199,976 1,893,311 1,724/131 1,647,024 
total, 758,000: corresponding week in 1936, Mar. 13.2,212,897 1,900,803 1,728,323 1,650,013 
566.808. Mar. 20.2,211,052 1,862,387 1,724.763 ........ 





18 
ESTIMATED AUTOMOBILE 
PRODUCTION (10) 





| ¢ 
| THE ANNALIST WEEKLY INDEX OF 











29 
AVERAGE DAILY NEW PASSENGER CAR REGISTRATIONS BY FEDERAL 
RESERVE DISTRICTS 
Adjusted for Seasonal Variation 


Kan- San 

New Phila- Cleve- Rich- Chi- St. Minne- sas Fran- 

1936. Boston. York. delphia. land. mond. Atlanta. cago. Louis. apolis. City. Dallas. cisco. 

Ss are 690 1,255 826 719 749 686 2,24& 467 398 622 520 1,173 

OctoBer ........ 764 1,281 1,956 915 787 678 2,754 560 391 7130534 1,395 

November ...... 612 1,352 872 842 710 ©6693 2,264 464 444 681 606 1,288 

December ......1,101 2,074 1,178 1,124 922 925 3,076 591 593-607 642 1,759 
1937. 

January .... 1,259 1,890 1,417 930 1,127 956 3,138 501 421 618 530 1,594 


30 
CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF CONSTRUCTION 
(Millions of dollars) 














Public Public Educa- All 

1936. Total. Residential. Factories. Commercial. Works. Utilities. tional. Other. 

January ...... 214.8 37.4 9.0 68.9 A 39.5 26.5 

October ....... 225.8 79.7 18.4 22.0 52.9 14.2 13.4 25.3 

November .... 208.2 68.4 14.1 23.0 55.8 18.0 13.1 15.7 

December 199.7 65.5 23.1 23,2 42.1 19.1 13.0 13.6 
1937. 

January ...... 242.8 78.4 37.0 21.6 46.7 21.8 19.6 17.8 

31 
PHYSICAL VOLUME OF CONSTRUCTION CONTRACTS AWARDED 

—_—_- ----—- —Number of Projects—— --— tFloor Space———, 

Non- Public Public Non-resi- 

1936. ‘Total. Residential. residential. Works. Utilities. Residential. dential. 

January ...... 7,724 3,624 2,761 1,048 221 10,306 16,047 

ee 12,966 8,290 3,319 1,143 214 21,553 14,361 

November .... 11,269 7,180 2,997 870 222 19,986 14,623 

December ..... 9,605 6,389 2,467 582 167 18,969 14,370 
1937. 

January ...... 8,731 5,406 2,629 515 181 18,427 14,691 


{Thousands of square feet. 


RETAIL VALUE OF DOMESTIU GASOLINE CONSUMPTION 
aaissee sal iely 1 





| Price Consumption. Value. Price. Consum tion. Value. 
WEE ain ca cwccnnaece wes A 1,31 7,726 139 3; 145 6,252 

|) ee eee 141 1,396 8,267 136 1,311 7,488 

November pick aclees 14) 1,362 8,008 137 1,230 7,077 

December ......... wie ae 1,474 “8,667 137 1,266 7,285 
/—-———_—_—1937. enn 

WON 65505165552: wadale ee egaaes Saga Nas oes aaa emma ssa -140 1,366 8,089 


Price per gallon; consumption in thousands of barrels per day, adjusted for seasonal 
variation; value in thousands of dollars per day. 













































































Week SENSITIVE COMMODITY PRICES : EGET ES Be se eee 
Ended : 1937. 1936. 1935. 1934. Lainéie- Geaai= | GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 
Feb. 27.......111,915 64,956 83,899 71,510 sale tive | (In Millions of Old Dollars of 25.8 Grains Nine-tenths Fine. Last Report Date of Month) 
a ee 126,643 84,705 86,973 73,645 Steel Price Price | Eng- Switzer- Bel- Nether- Ger- 

Mar. 13......¢101,563 90,660 97,090 79,673 1936 Scrap. Zine Aver. Index. Index. 1936. U.S.A. France. land. land. gium. lands. Italy. many. Canada. Other. Tota! 
Mar. 20....... 013 95,223 100,065 81,896 | Mar. 24. 120.2 89.3 104.8 113.6 923 | Jan. ...... 6,013 2,554 976 268 354 269 159 18 110 2,034 12,756 
1937. MGW, .<... 6,605 1,886 1,210 369 372 229 159 16 111 £2,058 *13,016 
19 | Mar. 2. 165.3 128.1 146.7 1234 11891 Dec. _..... 6.619 1,769 1,526 387 373 1 #2) 13,385 
ENGINEERING CONTRACT Mar. 2: 172.4 137.7 155.0 124.9 141 | 1937. —— ae EE 
AWARDS (14) Mar. 23.1705 i388 ist? *lmee c1ae2 | Jan. ...... 6,708 1,681 1,526 388 369 330 159 1612 
(Average per week, thousands of dollars) tU. S. Bureau of Labor Statistics Index 
State & — (1926=100) converted to 1913 base, by multi- | 1936. (In Millions of Dollars of 15 5-21 Grains Nine-tenths Fine) 

Pan oan aN, CERES, Pelee Se | plying by 1.4327. ss tb Sem ce 10,182 4,324 (1,652 454 600 455 270 31 186 = «3,444 ~—s 21,598 
eek ended: | . “ 
Mar. 4..... 5,971 9,391 15,362 16,763 32,135 | COTTON SPINNING ACTIVITY (5) es. 2221288 2/995 3384 G53 eae i900 oy Oise Soe -33 660 

Mar. 11..... 2'550 17,097 19.647 21.441 41.088 | (Thousands) 1937 
Mar. 18..... 5,340 11,304 16,644 17,925 34,569 Feb., Jan., Feb., i 5 ‘ 
Mar. 25..... 4,162 19,146 23,308 25,698 49,006 1937,’ i937” 1936 | Jan 11,358 2,846 2,584 657 625 558 270 27 190 
| No. active during month.24,536 24,365 23,348 | « 
20 > | P. C. of capacity opera- - — 34 " " . 
CONSTRUCTION COST INDEX (31) | tion on single-shift MONEY RATES IN NEW YORK CITY 
(1913—100) |” RRA sien I ae 144.8 137.7 105.2 | . — ——— Time Loans.—_—---——, Prime Com’! Paper. Bankers’ Accep- 
1936. 1935. 1934. 1933. 1932. 1931. 27 —-tCall —- 60-90 ee 4-6 we 4-6 a tances, 190 oe 
ih ee 158 158 154 = 141 — ro | BANKERS’ ACCEPTANCES AND CoM. | _ 1937. High. a a. High. — oy High. I Avge. “3 Low. Avge. High. Low. Avge. 
Nov. ......167 157 168 152 MS IS MERCIAL PAPER OUTSTANDING | Fe. ‘i | Lo iw i ts 1 % TB $$ 8B & $¢ 3 
sellin 1937. | (End of each month. Millions of dollars) 28 1 100 14 1% 125 1 1 125 4% Ss. oe 
171 | -—Bankers’ Accept.—.. ——_Com'1 Paper—, | 1 1 1.00 1 1% 12 1 1 125 % 4 % va 40 
gas. Be Ee kee ae ae — — > tNew York Stock Exchange. {Asked rate. §Average of renewal rate. 
- | _ 1936. Actual. ‘Var. Actual. ‘Var. 35 ’ 38 
PORTLAND CEMENT () | ae eh hd 176 a #EXCESS RESERVES OF MEMBER | BRITISH EXCHANGE RATES ON PARIS 
re 330 323 199 194 ; BANKS (4) EXCHANGE 
(Thousands of Barrels) (Se 327 191 191 | : * ‘ . : 
Produc- Ship- | | ee 373 %AT 215 233 | (Average of daily figures, millions of (In francs—average price per day) 

1936 tion. ments. Stocks. 1937. ollars) 1937. ——1936,_—. 
J r 3,917 22,686 | Jan. ....... 387 359 244 249 All New Other ‘‘Coun- Mar Feb. Jan. Dec. Nov. 
Saas... Sit | oe | Feb. ........ 401 377 268 212 | Member York Reserve try” | 18.....106.507 105.133 105.133 105.130 105.140 
June 11,521 19,281 | 1936. Banks. City.t Cities. Banks. s Reese beeen =a 105.138 105.130 105.140 

RDS Carte 11,823 18,975 28 | Jan. ......3,623.7 1,395.4 1,090.4 547.0 +++ +106. . . + so . 
, > Beas 12'624 18,920 | UNITED STATES POSTAL SAVINGS (4) | Nov. ..... 2219.0 9120 1.0 SEBO | 22 °"‘‘s06¢td 105.135 toe tee Eee 110 
September ; 12,619 18,738 | (Balance to credit of depositors at end of | Dec. ...... 2,046.0 872.0 675.0 498.0 | 23°... :106.372 105.130 105.160 105.133 105.130 
October ..... oe tr sett month) (In millions of dollars) | 1937. y | Se 358 105.127 ..+. 105.130 105.130 
haha oe 6246 221441 1936. 1935. 1934. 1933. 1932. | Jan. ...... 2,093.0 914.0 662.0 518.0 “ sane... 
Jan. ... 1,208.0 1,200.8 1,200.8 942.5 665.6 tCentral reserve city banks. §Licensed Weck ended: High. Lo High. Low. 

1937. Feb. ... 1,213.8 1,202.4 1,200.0 1,006.2 691.8 | banks only. Jan. 30 57 2 
January 6,633 4,678 24,394 | Mar. |. 1,215.8 1,202.5 1/200.0 151127 705.3 36 | Sr eee oe RR 
February ......-.. 5,837 (5,163 pre: PBIe? 1.2004 1197.5 1.1584 722.1 | MONETARY GOLD STOCK OF THE | Feb. 13._.......105.140 105.070 74.995 74.781 

ay ... 1,214.1 1,204.5 1,196.9 1,178.8 742.6 
§End of month. | | June :.. 1,231.6 1,204.9 1,197.9 1/185.1 784.8 UNITED STATES (4) a oo On 15s 108.120 Thea? 76.684 
—_—_—_—_— —————— July 1,244.2 1,189.5 1,190.3 1,176.7 828.5 | (Milli f dol i i ine- » 20. ...-.... ; ’ 
Fee ee re | BM ERE LURE PHBE PGS ied | UU tentneiene: De gpeounce of tine | Mar af Ageaar imang ger fae 
> ept. ... 1'250.7 15191:7 111928 1'180. ; 2-4 eae i . Y } 
(Per ton at Pittome mnded——— | Oct. ... 1,255.2 1/1965 151986 1,188.9 870.8 Pe ...... aa Mar. 20......... MOMMA TS TES 
‘Mar.20, Mar.13, Mar.21, | Nov. ... 1,257.0 1,198.8 1,203.5 1,198.7 885.2 “es rere eee ae 
Ca a 336. | Dec 1,260.0 1,201.4 1,207.2 1,208.8 900.8 39 
1937. 1937. 1936. Import Ear- Dom. Stock 
Sesey mealiien aver. 1937. ow mark- Prod.. ‘End of | GOLD AND SILVER PRICES 
of daily quotations.$23.25 $22.95 $15.75 | Jan. ............. eee eect eee eeee 1,266.0 aos. wo) ing. .* Total. Month. | oy ae ee -——Silver.—- 
ee ' —1, : 57.2 10,182 om 
— 23 Nov .. 75.8 ‘ Ended Equiv- Treas- 
THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION Dec. 2. pre) 6-3? = «88 -139-6 11,184 | Mar. 6: London. alent. ry. London. N. ¥ 
0 73.3 11,258 2 
(1928=100.0; adjusted for seasonal variation) - 1937. High - uA bog ae a“ =. 
same | j 121.3 . ce am 
Mouth an. - 121.3 —48.3 27.1 100.1 11,358 | war. 13 
Feb., Jan., Dec., Nov., Oct., Sept., Aug., Prev. Revised to allow for exclusion from mon- ; P 
World :i 1937." 1937." 1936. 1936. 1936. 1936. 1936. Year, | etary gold stock of $287,000,000 of gold coin | [ew  1ida dud 347s gaeo a0na sade 
Including Ne Se CES ers -. *108.9 4111.6 107.5 1045 104.5 103.4 95.3 previously reported in circulation. M 20: : ; ; 2 
Not including U. S. A....... *112.9 41125 111.0 109.8 109.8 1084 102.1 ar. 20: 

Sika SMEEE 666.0 cece sone a 104.4 109.8 103.5 989 989 98.0 88.4 37 High ..142s 444d 34.78 35.00 20}%d 45%c 
GN ai coon g Suk thee 101.4 102.8 103.3 106.5 105.2 98.3 91.6 FOREIGN MONEY RATES Low ...142s 344d 34.77 35.00 20%d c 
United Kingdom§............... *114.6 115.6 115.1 115.1 115.6 115.6 108.2 Unadjusted for. ——Adjusted for—. | Mar. 22-24: 
fen cesar ort tats oes wes 1140 «#21126 «4109:0—s111.. 1114 99.4 Seasonal Variation. Seasonal Variation. High ..142s4%d 34.77 35.00 20%d 45%4c 
palate sadist ».. 186.7 180.7 176.1 175.7 171.7 164.5 m- Ber Lon- Ber- Low ...1428 34d 34.76 35.00 20nd 45¢ 
aol iete 916 916 88.2 84.0 823 91.6 1936. don. lin. Paris. don. lin. Paris. ae 

Rs ok Gg ote we 875 859 8&1: 80.1 4 | Jan.... 56 3.00 4.26 56 3.13 4.08 
Ent EE ANE tas a aoe ie a, ie S668 144.9 Apr.... 55 3.00 503 55 3.04 4.90 MONEY RATES IN NEW YORK CITY 
Czechoslovakia .............- roe 97.2 91.5 86.5 83.9 81.7 82.8 | May... 55 2.92 5.60 56 2.95 5.66 -——Call Money.——, 60-90 4-6 90- 

Denmark ie Monae 143.0 143.0 143.0 144.0 145.1 145.1 135.4 | June... .78 288 560 81 291 6.18 Re- Day Mos. Day 
IIR 2 ann he oe Re e ‘0 130.7 134.8 135.6 127.5 122.6 | July .. 58 288 330 60 285 3.61 new- §Time tCom. §Ac- 
Hungary (quarterly average). a —_—°138.0——_—_. —-136.4——-.._ 123.3 | Aug. .. 55 288 3.00 55 2.87 3.16 1937 als.High.Low.Last. Loans. Paper. cept 
Netherlands ........... — 91.0 909 82.7 80.5 762 71.7 67.2 | Sept... 55 3.00 338 56 295 348 | war ig 1 11 1 DB %, ry 
Norway (not adjusted)..°... ... 133.7 137.9 134.8 135.8 128.4 122.1 | Oct. ... 56 294 252 55 285 251 | war i9'1 1 1°21 «2 % ‘ 
Poland Bee este 80.1 7.5 74.9 74.7 4.7 733 67.3 | Nov... 56 3.00 196 55 294 191 | yar 90" if ¥ bo 
coe 2 REE eae ene eB? ee 147.9 1492 147.9 1466 145.3 1426 1348 | Dec. .. 88 300 199 81 289 187 | Mor 3° oy fifi if By " 

tExcluding Russia. General business activity. {Month in previous year corresponding 1937. Mar. 23.. 1 1 1 1 1 1 ie 
to most recent — nm Se 5 pean —_ ; coms on - me “oa a i 3.00 oe 0 23 .... | Mae B31 1 6 14% 1 » 
ck data: For world industria uction, January, 1929-June, 1936, see THE AN- ndon, ree months’ bankers’ t- B . §Ask es 

NALIST of Dec. 18, 1936, spose 845. For production in leading countries, 1929-35, see THe ' ances; Berlin and Paris, private discount ee ee eee ee 
ANNALIST of Sept, 18. 1936, page 389. rate. *Subject to revision. Revised. 
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FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 


“Mar. 20, 





Par. Country and Unit. High. 
.2397 ENGLAND (sovereign)...... $4.88% 
8.2397 AUSTRALIA (sovereign).. 3.90% 
8.2397 SOUTH AFRICA (sovereign) 4. 
.06634 FRANCE (franc)............ -045' ys 
MER TTA se CGR). oo onc. cccceccces .052644 
.40332 GERMANY JIT ORIEES TN -4023 
.68057 HOLLAND (florin).......... .5473 
1.6931 CANADA —, i nepeeess 1.0010 
.1695 BELGIUM (belga)........... -1685% 
.32669 SWITZERLAN AERTS .2279 
.0220 GREECE (drachma) 00 
.4537 SWEDEN (krona)........... -252 
.4537 DENMARK (krone). : 
4537 NORWAY (krone). : 
.23824 AUSTRIA (schilling). ; 
.1899 POLAND (zloty)............. -1899 
0418 CZECHOSLOVAKIA(crown) .034f14 
.029: YUGOSLAVIA (dinar)...... .0233% 
.0748 PORTUGAL = eens .G447 
.0101 RUMANTA (leu)...........-. .0075 
2961 HUNGARY on Free in- 
SR a Sareea .1975 
0426 FINLAND (markka)........ .0216 
Po Me Oe aaa .36935 
.... HONGKONG (silver ee .3043 
.... SHANGHAT (silver > -2987 
.5000 MANILA (silver peso)...... 5035 
.9613 STRAITS SETT PEMENTS 
(dollar) a SS ae .5745 
MEEOG JRE AI AIED).. 2050s ccccccces .2852 
1.6479 COLOMBIA (gold peso)..... 5600 
1.6335 ARGENTINA (paper peso). 
a”. en -3020 
.2026 BRAZIL (paper milreis).. 
a ea -0620 
-2060 CHILE (gold peso) jee Ree ens .0519 
ide ee ee .2650 
1.7510 URUGUAY (gold peso)...... -5575 
.8440 MEXICO (silver peso)t...... -2780 


tDemand rate. 











42 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 


——_——_———Week Ended —_— Mar. 24. Mar. 23. Mar. 22. Mar. 20. Mar. 19. Mar. 18. 
1937. Mar. 13. 1937. Mar 21, 1936. Beeens: Wks wtueccuraenesbewanwe A. $4. $4. $4.88, $4.88} 4s 
Low. High. Low. High. Low. nA APE ERROR Gre ee eee ee } . 88. : + .88,", tne > 
‘ ROME cole ni i Ss bois awk Semie dake seme J 885 J 5 
$4.88),  $4.88% ‘ou yh Me nae "04507, 0459, bs, ‘abby, Oa 
188% ee +88 97 796 Wocecvrereseetesceeceseeecersns 0459, <4 0459 0450% 0459 
Basch Site RES aig “Biya” | ately: BGK. ASIII aa ‘Oszelt, “t5pef “Ogzel “tone 
40221 "402342 4018 "4052 "4042 par kbagheenherhennensrensanesanes 052 = -0526' -05 pied = 
a ee llOlClUl Germany : EECA ARE EE 4023" 14023 = 4023 §=— 4023" += 4023 = 4023 
1684 -1687% .1684%  .1700 "1608 | LOW un. wo nec e ccc c ccc c esc cn cece nnces -4022 -4022 “Soo2t F 4023 ‘oh 
2 : ‘2978 "3229 a 7 a ae ee -4022 -4022% . 4022 -4023 d 
0089% .00895% 0089% .0095 :0094% Holland : SR orceeusduerisvcarsesscuanl -5473 -5472 -5473 -5473 -5473 -D469 
‘2518 "2521 "2516 2567 ie 2 Ae -DAT2 3471 -547144 ~=—«.5472 -5468 “— 
:2180% 2184 "2179 "2922 co Re ae ene ere eer -54T3 eae? -SAT2 -5473 D473 - 
"245414 12457 2452 "2502 2492 Belgium: RE eee -1684% ~~. -1684% .1684 -1685 : = 
‘1871 “1871 “1870 “1890 a ae ert -1684 -1684 -1684 1 1 a 
.1898%  .1898% 1897 1902 ae Ree oer -1684 Pit) -1684% ~=-«.1 .1684 -1634% 
6349 024914 .0349 .0417% .0415% Switzerland: ME. oc ss. neseneteeses es 2278) E .2278 -2278 -2278 -2278 
.0233% .023314 .0233% oan ee t METS. sa cceen xc sew sents ss emmscin Sem .2278 .2277 -2277 2277 -2277 cit 
ots oe one Son 4 Hac: Mie ooo ee 100s” rool 10008 1008 10010 1.0910 
eee ees ee Miouarsrisoliissoieiseri i! 1001 19009 1:0009 1.0907 1.6008 1.0007 
1975 1975 1975 2975 2960 i Sin S case sAn dnd eK Sure sae a teens r i .0009 x .0009 s 
0215%  .0216 0215%  .0220 (0219, ee RE, Sean er Pare 285. -2851 -2851 = en -2851 
3691 3694 3692 3760 3745 tArgentina (free inland).............. .3010 .3015 -3015 .3015 * 
.3042 -3042 -3040 3 _— tClosing rate. §Demand rate. 
Boss «= boss 'b0ss = “B0s2 “B02 SOURCES OF DATA 
m = (1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
-5740 dT45 -5730 -5845 -5830 oration. (4) Federal Reserve Board. (5) United States Department of Commerce. 
-2851 -2853 -2849 -2896 -2890 | (6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron Age. 
-5600 -5600 -5600 5325 5300 | (9) American Institute of Steel Construction. (10) Cram’s Automotive Reports Inc. 
(11) Dun & Bradstreet’s. (12) Geological Survey. (13) The Wall Street Jou (14) En- 
.3015 -3020 -3010 -2765 -2755 snd Stel ‘institute. (17). Aberthaw” Compan of Metal Biatistics. Petroleum insticute, 
. an tee nstitute erthaw Com merican tro 8 
0615 -0620 -0615 -0575 -0570 (19) American Railway Association. (20) United | States Department of Interior. (21) Silk 
-0519 -0519 -0519 -0519 -0519 Association of America. (22) National Industrial Conference Board. (23) American Metal 
2 -2650 26 -2525 -2525 Market. (24) Federal Reserve Bank of New York. American Zinc Institute. (26) As- 
-55oC ‘S575 ‘5575 -4850 -4750 sociation of Life Insurance Presidents. (27) Bureau of Railway Economics. (28) Inter- 
-2780 -2780 -2780 -2785 27 state Commerce Commission. (29) Rubber Manufacturers Association. (30) Bureau of 
Agricultural Economics. (31) American Appraisal Co. *Subject to revision. tRevised. 


Stock and Bond Market Averages and Volume of Trading 


The Annalist Weighted Averages of Group Leaders 












































Cal. Wks. 
Mar. 18. Mar. 19. Mar. 20. Range Mar. 22. Mar. 23. Mar. 24. 
High. Low. Last. High. Low. Last. cr Low. Las High. Low. High. Low. Last. High. Low. Last. High. Low. Last. 
OES ES eae gr ae 749 73.0 73.4 74.1 73.0 73.3 73.6 72.8 73.1 76.2 72.8 72.7 70.7 70.9 72.6 71.0 72.2 73.6 720 73.2 
72 Industrials .........1122: 244.5 238.5 239.7 242.0 238.5 239.5 240.6 237.4 238.7 248.7 237.4 237.4 231.1231.6 237.2 232.1 236.0 240.6 235.5 239.4 
Ra ere 54.2 52.8 53.1 53.5 52.6 52.9 53.0 52.4 52.8 5 524 522 51.2 512 52.6 516 52.4 53.4 526 53.1 
SUMREPIONE no oss» a0 cseooe 126.3 1225 123.1 125.1 122.8123.4 124.8123.1124.3 129.2122.5 123.4 119.0 119 9 123.4 120.2 122.5 126.9 122.5 126.3 
5 Motor accessories ...... 55.3 55.0 55.0 9.6 53.9 54.0 54.5 53.9 54.0 5 §3.9 54.0 52.7 53.0 54.1 52.9 53.8 55.7 54.1 55.3 
BAwtONIONS ........>.2- 500 34.2 33.1 33.5 34.0 33.1 33.3 33.5 33.1 33.1 Se as Ses a9 31.9 32.8 31.7 32.6 32.8 32.4 32.6 
DIDI. sco acces noun cvoce 79.8 77.2 77.2 784 77.6 78.0 78.2 77.2 77.4 980.8 77.2 76.6 74.2 74.2 75.8 73.8 75.6 77.8 75.8 77.4 
4 Chemicals ............... 170.4 167.6 168.2 169: 167'S 168.9 168.9 167.6 168.2 173.5 167.6 167.0 164.6 164.9 166.4 164.2 165.5 168.8 165.8 168.2 
4 Nonferrous metals ...... 94.6 91.7 92.6 93.3 91.7 922 92.4 91.5 91.9 97.0 91.5 90.6 87.7 87.7 91.1 88.4 90.8 91.7 899 91.5 
7 ieee: 424 416 418 42.0 41.4 41.6 42.0 41.5 418 43.2 41.4 41.8 414 41.4 4118 413 41.6 42:0 41.4 418 
aa, 74.9 74.4 749 749 74.2 74.7 744 742 744 76.2 74.2 74.2 73.1 73.3. 74.4 73.3 74.4 174.7 74.2 74.4 
NUTR n os cn nc ance 40.8 40.1 40.5 40.3 40.1 403 40.1 39.7 39.9 41.0 39.3 40.1 39.5 39.7 39.9 39.5 39.5 39.9 39.5 39.7 
2 Electrical equipments ... &3.7 80.8 81.5 83.6 82.3 82.6 82.6 80.4 80.8 86.1 80.4 81.0 78.8 78.8 81.3 78.8 80.7 82.9 80.7 82.9 
4 Farm equipments ....... 99.6 97.5 97.8 98.5 97.5 98.2 98.2 96.8 97.2 1013 968 95.8 93.7 93.7 96.5 95.1 96.5 97.9 93.5 97.5 
4 Office equipments ....... 45.7 44.8 44.9 45.4 44.8 45.0 45.4 44.9 45.1 47.1 44.8 449 43.7 43.9 44.6 43.7 44.6 45.3 44.6 45.1 
4 Railroad equipments |... 53.6 52.5 52.5 52.2 51.8 52.0 52.3 51.8 51.8 55.0 51.8 511 49.4 49.6 50.8 50.0 50.2 51.5 50.1 51.2 
4 Amusement .............. 40.4 39.5 39.7 40.1 39.4 39.4 39.9 39.4 39.5 41.2 39.4 39.4 37.9 38.1 39.0 38.1 388 39.3 38.5 39.0 
5 Merchandise ............. 55.2 53.9 54.1 54.5 53.9 54.0 54.1 52.5 53.8 55.8 53.5 53.6 52.7 52.7 53.6 52.8 53.2 54.0 53.2 53.7 
2 Rubber and tires........ 81.1 78.5 78.8 79.9 77.9 78.2 78.5 77.3 77.9 84.1 77.3 77.6 73.8 74.3 77.6 75.5 77.3 78.8 761 78.5 
MON coef caceaccneeas 43.8 42.4 43.0 43.8 43.0 43.0 43.4 42.4 424 44.8 41.4 42.4 41.4 41.4 42:7 41.4 42:4 43.0 42.2 42.7 
4 Standard Oils |. 39.7 38.9 39.0 39.3 38.7 38.9 39:1 384 388 406 38.4 38.6 37.5 37.5 38.6 37.5 38.5 38.9 380 38.7 
4 Independent oils . 729 70.3 712 718 70.2 705 71.4 703 70.9 74.1 70.2 70.9 68.0 68.6 70.7 68.9 70.2 71.4 70.0 70.9 
8 Oils .. - 112.6 109.2 110.2 111.1 108.9 109.4 110.5 108.7 109.7 114.6108.7 109.5105.5106.1 109.3 106.4 108.7 110.3 108.0 109.6 
10 Rails 79.1 75.9 76.6 788 76.1 768 77.7 76.7 77.0 813 75.5 761 72.6 73.2 75.9 73.7 75.4 76.5 74.9 75.9 
8 Utilities 29.0 28.4 28.7 29.0 28.5 28.6 28.9 28.6 28.7 28.2 28.6 27.9 28.0 28.6 28.0 28.3 28.6 28.1 28.3 
Note: These figures are available each day in The New York Daily Investment News. 
: S ] Cc 
The New York Times Stock Market Averages caine aes 
WEEKLY HIGH, LOW AND LAST (Par Value) 
Week ended: ——25 Rails——_— c—— 25 Industrials, p 50 Stocks——_—_, Week Ended. 
1937. fligh. Lew. Last. “High. Low. Last. igh. w. Last. Mar.20,'37. Mar.21,’36 
- Sa eee 44.91 42.78 44.84 236.66 230.49 232. 140.43 136.99 138.56 | Monday ............ $15,597,300 $7,480, 
Webs 13.......0... 45.92 44.95 45.50 236.45 231. 23469 141.18 138.27 140.09 | Tuesday 19,286,500 10,735, 
“3 eereree 46.57 44.75 $6.35 224.62 230.62 231.26 140.04 137.79 138.80 | Wednesday 490, 11,942,400 
i ae 46.46 44.82 230.77 227.52 228.82 138.61 136.17 137.22 | Thursday ...... 19,513,700 10,444,400 
Mae! G:...0ccskec 9.60 45.30 #51 235.96 228. 234.73 142.78 136.67 142.12 | Friday -....... .. 18,286,800 15,121,900 
SS See 26 48.19 8.89 235.86 228. 229.05 142.93 138.12 138.97 | Saturday ........... 10,960,000 5,914,500 
Sar, 20........... 51.47 48.36 ‘9.07 228.78 221.11 22212 139.61 135.69 135.69 
2 ee $107,134,500 $61,639,700 
DAILY HIGH, LOW AND LAST Year to date.. 942,483,000 1,055,060,600 
MAR ie scien oh 50.37 48.92 49.27 224.95 221.74 222.57 137.66 135.33 135.92 | Mar. 22............. 18,749,000 10,240,300 
BaMR AD... oc. see 50.12 4887 419.29 223.54 221.66 222.33 136.83 135.26 135.81 | Mar. 23............. 20,300,500 12,324,400 
Mar 20.........0. 4954 49.08 49.27 222.91 221.11 222712 136.22 135.09 135.69 | Mar. 24............. 17,531,200 667,800 
Mar. 22........... 48. 47.08  4T. 220.88 217.41 218.01 134.74 13224 13268 | BONDS SOLD ON NEW YORK STOCK 
3S eS: 48.40 47.50 48.19 220.30 217.42 218.63 134.35 13246 133.41 EXCHANGE 
Sir! $8.5 ...2-.025 48. 47.84 48.39 222.21 218.87 221.65 135.42 133.37 135.02 
| (Par Value) 
Dow-Jones Stock Market Averages | ¢ Mar 2, 51, “Har am 
r . orporation ... 273, 316, 
a WEEKLY, HIGH, LOW AND LAST | Government... 59,933,000 10,310,700 
Ended: <90 Industrials, 20 Railroads. 20 Utilities 70 Stocks Foreign ves psec ln 
1937 High. Low. Last. High. Last. High. Low. Last. nS ee $107,134,500 $61,639,700 
Feb. 6....189.94 184.85 187.11 57.35 54.68 57.29 36.33 34.86 35.11 —m NEW BOND ISSUES 
Feb. 13....191.39 186.68 190.03 58.50 57.45 58.00 35.90 34.54 35.12 67.60 ieee 
Feb. 27....189.36 18815 18730 Sei S790 S801 ma Sse ate fee nga ee 
eb. 27... .189. : i t i y 81 21 . 72 | —-~Week E 
Mar. 6....195.17 186.00 194.15 62.81 57.60 62.69 34.97 33.85 34.23 69.57 Mar. 20, Star 13° Mar. 21, 
Mar. 13....195.59 189.39 190.58 63.72 61.30 62.06 35.00 32.55 32.88 68.24 1937 1937. 1936. 
Mar. 20....191.29 183.19 184.04 65.08 61.43 62.58 33.36 32.56 32.79 66.95 | Public utility.. 130,000 $65,709 
Indust ae ca 
DAILY HIGH, LOW AND LAST State om munici- ; — 
Mar. 18....187.52 183.72 184.73 63.76 62.04 62.44 33.19 32.60 32. 67.07 Ee 7,251 5,594 8,750 
Mar. 19....185.94 183.72 184. 63.53 62.03 62.58 33.19 32.59 32.73 67.04 | Railroad ......... ,290 eae 2,000 
Mar. 20....185.14 183.19 184. 62.88 62.36 62.58 32.94 32.65 32.79 66.95 a Stock’ Land 
Mar. 22....182.83 179.28 179.82 61.69 59.86 60.18 32.69 31.88 31.92 ee | “SOE: .252:.<<s-s 1,067 
Mar. 23....182.96 179.93 181.87 61.43 60. 61.13 32.55 31.96 32.31 65.93 
Mar. 24....184.97 181.63 184.32 61.63 60.76 61.34 32.52 32.05 32.24 66.50 Si ee $18,108 $135,594 $78,459 
Year to date...... 911,075 892,967 251,120 
Shares Sold, New York Stock Exchange NEW YORK TIMES BOND MARKET 
WEEKLY TOTALS AND DAILY AVERAGES AVERAGE (40 BONDS) 
Week Ended ——RAILROADS——. —IND. AND MISC.— TOTAL — —. 
‘ Total. Av. Daily. ‘Totai. Av. Daily. Total. Av. Daily. 87.21 8794 — B9 
Oe 36, 173,411 13,464,830 2,493,487 14,401,250 2,666,898 SU37 S70 — 15 
RMEORE rac, cn» sant 1,175,000 267,045 11,625,440 2'642,145 12.800.440  2'909.191 87.15 87.56 — 123 
ERE 1,748,716 323,836 11,351,434 2,102,117 13,190,150 2.425.954 86.62 87.06 — .50 
| RE 834, 189,654  (9,118'720 20721436 9'953,220  2'262.095 86.67 87.17 + .11 
fsa fans est WEAR GUESSES Za oa Rigndl tg 
oo Sr J : g i & z ,940 t g , 
en. 1'744.970 323,143 8619/9 1596.28] 10'364°800 119/424 Sree., 40 bonds— High 87.94. low 87.06. 
74 8624 8686 4 tt 
a 81.65 99.07 86.16 87.14 + .28 
——YEAR TO DATE——. 
Railroads Ind. & Misc. Total. 1937. 7 AVERAGE NE YIELD OF TEN HIGH- 
(ie t 1,943,860 2,276,920 146,231,976 164,818,707 E RAILROAD BONDS 
oo  SGeeaeiaaaess 380,490 1,360,680 1,741,170 147,973,146 166,706,767 1937. 1936. 1935. 1934. 1933. ie, 
> eee 81,030 632,000 713,030 148,686,176 167,547,453 | Mar. --3.57 3.49 3.77 4.20 $ 4,89 
DS Sc an ck 272, 1,753,670 ,025, 150,712,136 169,226,003 | Mar. 13. io 3.53 3.79 418 4.88 4.97 
aE Sea 198,720 1,395,040 1,593,760 305,896 171,129,343 | Mar. 3.70 3.53 3.75 4.21 494 5.02 
__ a ~ SRR eens 154, 1,275,530 1,429,910 153,735,806 173,037,073 aan holiday. 








TEN MOST ACTIVE STOCKS 
Week ended March 20, 1937 











Ne 
Volume. Last. Chge. 
New York Central...... 327, 52% + bd 
Republic Steel .......... 261,700 43% — 2 
vv. 2. Se 169,200 117 — 5% 
Baltimore & Ohio....... 156,000 37% +1 
General Motors ......... 143 300 62% — 2% 
Commw. & Southern... .122,100 3 a 
Nat. —— Prod 105,500 33 + 
dio Corp. . 95,400 11% — 
Texas Corp. .. ped 57 ; 
gS eee 2 —- % 
NUMBER OF ISSUES TRADED 
Week Weekly 
Ended. Ad- De- Un- 
1937 : vanees. clines. changed. be 
SS eee 294 722 113 1,1 
Daily 
A Se 102 723 117 942 
ks ae 303 361 183 847 
cS Sa 222 335 167 724 
Mar. 22. ....... 66 772 76 914 
c* eae 478 168 168 870 
ok eee 454 226 174 855 
DOW-JONES BOND AVERAGES 
(Based on closing quotations) 
10 10 
High- Second- 10 
Grade Grade Public 10 40 
1937. Rails. Rails. Util. Indus. Bonds. 
Mar. 18....106.85 90.85 104.13 105.68 101.88 
Mar. 19....107.26 91.20 104.10 105.64 102.05 
Mar. 20....107.05 90.94 104. 105.60 101.95 
Mar. 22....106.96 90.30 104.03 105.30 101.65 
Mar. 23... .106. 90.11 103.99 105.36 101.60 
Mar. 24 107.33 90.59 103.99 105.43 101.83 
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THE ANNALIST 








Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Recular 


Company. = 
Acadia Sug Ref Co...... 
Adams-Millis Corp 7% pf. 1 5 
Adams Royalty......-...... 
Alabama Fuel %e tron Co. “aoe 
a gue Paper Mfg Co 175 
Allied Kid Co _ pf. “3 
Allied Strs 5% pf...... 
American Bank % Tr Co (New 

COO SO eee 
Am Beverage me BH i. 
Am Gen Ins Co (Houston) .1 
Amer Hdw Corp... .. -25¢ 
Amer ~7- 7 Prod. 


American S S Co....... ae 
Amer Thermos Wet... . sence 
Do pf... ‘ .. 8TY%e 
OS Arar 8Tloc 
WM ic cic aczaced Tec 
An.erican PT rust Co (San Fran, 
Calif) #% conv pf...... 50c 
Apex Elec Mfg Co Poy pf .$1.75 
Art Metal Cons........... 40c 
Arundel Corp.... . 25¢ 
Asso oe oe Co pf.. 31 
At! C L RR 5% non-cumula- 
J. SS eer . $2.50 


Pp 
Atianta G Lt Pee $1.50 
Atl Refinery Cop er .$1 
Atlas Thrift Pien, Ltd, i 

gtd ee be chee ae 1 
Attleboro Gas Lt Corp. 
Autoline Oil pf. rer 
Auto Voting ‘Aach. ... —— 


Co 
Barnsdall Oil Co. 


Belt RR & Stkyds Co... The 
6% pf. gaekccia 
Bickford’s, Inc............ 30c 
Do Saar 
—- Electric Mfg Co 8% 
— . Nat ‘Bk ; Bt ‘Louis 
Bon ani “a ices span ee $ 
Re 2 


Boston " etetaenneed Co, Inc, 
-1T7kee 


pf. 2 
Boston Edison. 5 a 80 
Bowles Lunch, Ltd, pf. rr $1 
a & Kluge, Inc, 7% 

87 





fe eee 
Brantéord Seapnae be LU 
$1.30 Ist of 3 
Brtegs Mie Ce............ 
Bridgepo: s Hydraulic Co. .40¢ 
British Columbia Elec Pow & 
as » Ltd, 6% pf. .$1.50 
Brockville Trust and Savings 
(Brockville, Ont). 
Bklyn =a Gas Co. a 
A, Y =e 
Brown: , #8 Dis 
Buffalo SR : 
Burger Brew Co &% pf. $1 
— (F) Mfg Co $2.20 
s2 6s temb ane oé cen mee 
menihs |! 2 eee 20c 
Burry Biscuit Cp 6° pf. ..75¢ 
CE 666 5 556 she Kan $1 
Calif Oregon Pow 6% pf.$1.50 
Do = i) ee .$1.50 
__k- 2 era 75 
Calif Wat & = Co het .3Tee 
Cannon Shoe C oo ome 
Oo 516% pf...... 8%c 
Fé we aiarecea Riese 10c 
Do pf. ne Giese tee 68%c 
Capital Cily i. ee . 15¢ 


Carey ou Mfg.. 
_Do f 


aati ohimal bac ati eaae 2.50 
Centennial Flouring Ms Co.$1 
Cent Penn N B of Phila. .40c 


Chi Daily > £ pf. ..$1.75 
Cincinnati A 25c 
Cincinnati hanes Terminal 

& Realty Co 614% pf.$1.62 
Cin, —— & Cleve R 


| [ae 1.50 
City ‘Investing Co pf... ..$1.75 
elie, Pa Trust Co (Clear- 


5% pf $1. 
Cleveland Bobbing Mach. 20 
Cleveland Ry............ $1. 
Cluett Peabody & Co. 
C Nat Bk of Phila. 





Commercial Discount Co (Los 
Angeles, Calif) 8% pf.. e 
Do 7% pf 


Connecticut investment 
agement Corp.......... 10¢ 
cou ta Car ae Co, 





( r) 27.746¢ 
Doehler Die Casting Co. .50c 
Dominion Coal Co, Ltd b 

.37¢ 


Early & D Co pf.. 


ment Fund 
ee rer “10 
Edison Elec Illuminating Co 
i EE «3 0.04 Sa cence .$2 
Edison ee aay A) Inc. ..25¢ 
pf $1. 621, 


riod. able. Record. 
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Pe- Pa 
Company. Rate. riod. able. 
— Bond & —, s 





Co. -25¢ 
Essex TrCo(Lynn, Mass). $2.50 
Fall “has Trust Co (Fall 

Riv, Ma 


SS). $1 
Farmers & Trad ‘Life Insur 
$2.50 





— (Syracuse, N Y).. 
Fifth Av. Bank of N Y. 
= Nat Bk (Baltimore) .50c 









Co p 
F R Pub Corp.. 
Fulton Tr C (N Y?. 
Gair (Robert) Co, 





Do pf 
Greenfld Gas Lt Co 
Greenwich Gas, pt pf.. 


(Hartford, Conn) 
Ser I, 








Hanna (M AD Wave enaas 25¢ 


bridge, Mass). 
Hartford-Conn Trust ..... ..15¢ 
Hatfield- -Campbell ok Coal Co 

ie Sear 1 
Haverty Furn Cos pf... .37 
Hawaiian C & §S Co, Ltd. 7 
— — Bart & Co..20c 








ik tia dah hed sad wane dines 20c 
Hill Peck Co 7% cv ptc pf.8%c 
Hilton-Davis Chem -25¢ 

Do $1.50 pf . 
Holly Develop Co. 
Honolulu Plant Co........ 





-le 


“15¢ 
—. « (Tex) Nat Gas Corp 





Hutchins Sug Pl Co, Lt = 

Huttig S & D, new pf. ..$1.25 

Illuminating Pas Co, A 50c 
an 






Intl Betton Hole Mach... . 
Inter-Isl 8S & N Co, Ltd... 
Intl Milling Co 5% = ; 
Intl pipe wam..... 








Kable Bros Co 6% pf. 

Kalamazoo Stove & Furn. .25¢ 
Kaufmann Dept Str, Inc. .40c 
Kendall Ref Co 30c 


Knot rp 10c 
caslete-Cietaty Clay Prod.25c 
Larus & res pte pf.$2 
Lawrence G & T5e 


Life Ins Co of Va - T5¢ 
a -Sayles Mutual Fund, 
In 





Do 8% 


Do 6% Pf ere 
Maui Agricuitural Mewes 30c 
CS "eae 50c 


Merchants National Bank 
(Mobile, Ala) ......... 


Do 
Mer & Newark Tr........ 


50c 
Milwaukee Gas L 7% pf,A.$1.75 


Miners National Bank 


Pottsville (Pa) ..... ‘oe 

echt aches ae amend 1. 
Minneapolis Gas Lt Co 

$5 pte units. -$1.25 
Missouri P & L Co (n- -p) 

| er 1.50 

SM cniviecacaads $1.50 

Morrison Bd Co . .25e¢ 

. \) Seep 43%c 


Nashua Gum & Coat Pap 

Co Sidaseoeassnes $1.75 
Nat! Baking Co 6% ag -SL-&8 £0 
Natl Bond & Shr Corp 


| Natl Cash Register....... He 
Nati > en Gaatendeaad $1.50 
Mo dicg:c naieece oeee.as $1.75 


Natl Fire Ins Co.. 
Nat! Fire i Co Hart: 


| Navarro Oil Co........... 10 
| N Brunswick Tel, Ltd. ..12%c 


New — Northern 


R Co. . -$2.25 
NOY Ber @ Lt 6% pt. - $1.50 
>. oS Seer $1.75 


| $1. 
Niagara Fire Ins (N Y)...$1 


Nor Am Fin Corp. A... ‘50e 


50 
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Pe- Pa 
Company. Rate. riod. able. 
Northland ay ae L 
$6. i 3 ae $1.62% 
Northern States Power 
2 2 See $1.75 
2. FF eae, $1.50 


masters Tr Co(Chicago)..$4.50 
Northw N Ins Co........$1.2 
N Shirt Shops of Del, Tne. 


pr P 

Nu-Ename} Corp ......... 15c 
Ogemaw Crude Oil Ge....; lc 
Ohio Service Holding Corp $5 
BO $1 
Ohio Wax Paper.......... 25¢ 
O'Sullivan Rubber Co, Inc.5c 

Pacific Gas & El......... 
Pacific Southwest Realty Co 
OU err L 
Do 5%% pf.......... $1.3715 
Penna Co for Insurance on 
Lives and Granting Ann- 
uities (Phila) ........ 40c 
Penna Warehousing & Safe 
Deposit Cao (Phila)... .60c 
Personal Loan & Savings 


Bank (Chicago) ....$1.50 
Philadeiphia Co 6% pf.. .$1.50 
Phoenix State Bank “c Trust 


Co (Hartford mn). $2.50 
Pioneer Trust & hecmeae Bank 


Provincial Paper 7% pf. .$1.75 
Prov Savings Bank & Trust 
Co (Cincinnati, Ohio) .25c 
Prud Investors, Inc.,$6pf.$1.50 
Public Service Corp of N J 
oun a gg 50c 





3Tl¥ec 
Pyle Naitonal = 8% pf...$2 
Railway E&R pf........ $1. 50 
Reece Button Hoie Mach. .20c 
Rhode Island E $1.50 
Richman Bros 





k 
(Richmond, 





Seeman Bros, Inc....... = 
Seym Tr Co (Conn)........ 1 
Shasta Water Co......... 40c 


Shawmut Association..... 10c 
Sheaffer (W A) Pen $8 pf.$2 
— Royalties Co, A....25c 
So Calif Edison 


Dnninsixaee en Wane Ginc <x -20c 
socoGasco of ar - 50 
Southwestern ..$1 
ff. f eee 
GR Ee Bie ncckccenscs T5e 
Springfield . ea & 
Trust Co (Mass)...... 50c 
Standard National f ne....94:% 
Standard oe Phospate 
and Acid Works 
— a1 of Albany (formerly 
Y St Nat Bk of Alb).$3 
state St Trust Co (Boston, 


Taylor Colq 7% pf...... $1.75 
Texas Elec “9g bo $6pf .$1.50 
Thermoid Co pf........... T5e 
Tompkins Cou Trust Co 
(Ithaca , | SE 50c 
Un Bat Go(Los A, Cal).$1.50 
Union a Rage as ade 95c 


Un Nat Bk Witna. Del). ..$1 
Un Ba & OC eae 
Unit G P § $6 pf......- $1.50 
United Milk Prod......... 50c 
iP trae eae eas'en T5e 
US Ceaneniee ee 30c 
U r Hoffman * Mach 5%% cum 
Un "Bt Geagh Ge. ........0 50c 
Sgndhtnidhnctatcccuas 50c 
Sd ail ipsilant Ate adi sie cecadactica ss 50c 


Do 
Un Tr Co of Pitts (Pa)...$5 
Univ-Cyce Stl Co 


eS aS 50 
w Harttecd T Co(Conn) .$1,25 
Weyenberg Sh Mfg........ 50c 
Will & Baumer Candle Co. .$2 
Wilmington T Co(Wiim, Del) $2 
Woodward&L Inc 7% pf.$1.75 
Worcester Sub Elec......... $1 
Yosemite Portl’'d Cem Corp 
4% non-cum pf ....... 
Young | (JS) & Co....... $1.50 
MEE hidstdedanscccaee $1.75 
> Final 
Marconi Int Mar 5%......... 
Vauxhall Mot Ltd 45%....... 
Liquidating 
Amoskeag Mfg .......... $1 
Reduced 
Penn G&El Co 7% pf...... $1 
Steck 
Mon Mach Tool.......... 20% 
Morrison Bond Co........... 
Resumed 
Brit Type Inves, A......... = 
 F 2. eee 
San Franc M of Mex Ltd. Tae 
Interim 
Brit Alum Co, Ltd....... 10% 
Bruck Silk Mills.......... We .. 
Easy Wash Mch, A....... 25c 
BU Bécrecastacesésccss 
Mtge Bk of Colombia...... 2ic 
Royal Mail L, Ltd....... 
Schenley Distillers ........ 
Initial 


— Co (Atlanta, Ga) = 
PE siscncsecess .$L. 
Auto Bank pf, n....... . 
dy her 5% pf.$1 
Diveo-Tw k Co 






Eason oll art $1.50 cum conv 
De sit.ess dccdceccscace 3Tlgc 
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Pe- 
Company. Rate. riod. able. 


Fedders Mfg Co, Inc (n).25c 
Greenw’h Gas Co $1.25 ptc pf. 
31 


Halsco Co Inc (Los A, Cal). 3c 
— (Tex) Nat G ree 25¢ 
Do A -25¢ 


Met Inv, Inc......... - 2.40 
Mont-Dax iil 6% pf 3 





Do Ditthadvendnaeed 

O’Sullivan Rubber 6% pf. Size 

Natl Brush Co 

No St Pw Co(Minn)$5 pr. $1. 

Peaslee-Gaulb Cp 6% pf.$1.50 

Rway Eq & Rity..... od 
(C A) Co $2 pf A.. .59c 

20c 


Do 5% pf wei 19.18¢ 
Seaoned Inv, Inc ae 
Increased 


American Disc Co (Ga) . .50c 
— & Dist of Vancouver, 
Burkart (F) Mfg ......... ’ (60c 
Can Iron Fdrs, Ltd, 6% n-cum 
| PRR eee: 50 
Commonwealth Invt 
Cred Util Bk Cp, B . 25¢ 
~—— ny T (Hartford, Conn) 


Interlake wn 
Montreal Tel Co ......... 80c 
Monumental Radic (Balt,Md). 

50c 


Northw Nati Cas ........ 15¢ 


Rep Nat Bk & Tr Co (Dallas, 
Tex 60c 


ex) 

Securities Accep Cp ...... 20¢ 
Sec Trust & Sav Bank (San 
BEE sx nceadiind cans 
Weinberger Drug Strs Inc. 40 

West Groc Co (I 


a) = 
West Mich Sti Fdy Co...20c 


W Va Pulp & Paper...... 20¢ 
Irregular 

Adams-Millis Corp ......50c 
Art Metal Const .........40c 
Auto Banking, A......... 10¢ 
8 See Oc 


Baldwin-Duckw Ch Cp (new), 
40c 


Century Electric ..........$1 
Economy Gro Strs ....... 
Eureka Std Con Min Co. 
Fiberloid Corp .. 
Genl Box Cp 


Gen Fireproofing 
Gt Southn Lum Co ........ 

Indianapolis Bd and Sh a 
Mahon’g Coal RR 


7.50 .. 
Man’g, Maxw & Moore. .$1.50 


Philadelphia Co .......... 20¢ 
Pierce Governor .......... 15¢ 
Pitts Screw & Bolt....... 15c 
Pyle-National Co ........ 50c 


Richardson Co .. 
St Jos Stk Yds Co. 


Taylor-Colquith .......... 50c 
eee aaa ee 
Union Inv Co new er 


Accumulated 


Albemarle Paper Mfg Co 7% 
Ditcedg acdetennanaaes $1. 


Alli Inv Cp 6% pf A 
Calif Ore Pw 6% pf 

% -87ige 
Corroon & Rey Corp $6 pf, 


Dravo Cp 6% pf.......... 7 
First — Cp (Portian d, Ore) 





$2 A 
Gamewell Co i. 
Gotham Silk Hos 


lowa El Lt & Pwr’ Go ait pe 
B 





Musk Mot Spec A ....... “soe 


pf 
No Am Inv Crp S4% pf. - 15 
Do 6% pf aes 
No Star Oil Co., Ltd., 7% 
nath aan 4c 


pf ($5) 
Otter Tail Pw Gaus $6 pegs $3 


Do $5.50 aA 
Puget Sd &L Pt 375 
“a Market C st & Wareh 


~ $5. 
ae. le Cem Co, A 5 c 
Sherman Clay Co 7% pr pf. 
Sou Bleachery & Print Wks 
1% pt -$1. 
Suburban Elec sec "$4- 2 pf. ‘ibe 
Union Buff Mills 7% ee. -$2 
Extra 
Brewers & Distillers of ~~ 
couver, Ltd 
Bklyn a Gas. 6% ‘pte 
pf 


c 
Clearfield ‘Trust (Clearfield, 
Pa) -25c 


Conn Inv Management ‘Cp.5¢ 
Cons Car Heating Co., Inc.$2 
Cons Chem Ind, Inc., "A.12i%e 
Corn Exch N B&T (Phil). 
Farm & Trad Life Ins (Syra- 
Gy Be ED hes savscans 50c 


Gt South Lumber Co . .. .50c 
Int! Button Hole Sew Mach 
Co. ee - -10¢ 








Inc. a 
Natl _—_ Co Re 
Ohio Wax Paper eae 
Personal Loan & Sav Bank 





Shasta Water Co serene 
Unit Milk Prod Co pt pf. “50c 
Woodward & Lothrop, Inc.25c 


*Stockholders will receive one share o 


e 


1Mge . 
Gen Equi, in (Min), Cl A.1tc 





ad 


Hidrs. of 
Record. 
Mar. 21 


Mar. 25 
Mar. 20 
Mar. 24 
Mar. 24 
Apr. 20 
Mar. 15 
Mar. 15 
Mar. 16 
Mar. 20 
Mar. 31 
Mar. 25 
Mar. 31 
Apr. 15 
Mar. 20 
Mar. 20 
Apr. 20 


Mar. 20 


May 1 
Mar. 21 


Apr. 15 
Mar. 25 


June 1 
Mar. 24 
Apr. 23 
Mar. 22 
Mar. 31 


Mar. 25 
Mar. 22 
Apr. 1 


Mar. 15 
June 10 


Mar. 27 


Mar. 17 


Mar. 27 
Mar. 26 
Mar. 31 
Mar. 31 
Mar. 31 


Mar. 25 
Mar. 20 


Mar. 25 
Mar. 30 
Apr. 12 


Mar. 31 
Mar. 31 


Mar. 23 


Mar. 19 


Apr. 8 
Mar. 30 


Mar. 15 
Mar. 31 
Mar. 31 


Mar. 18 
Mar. 15 
Mar. 15 
Mar. 20 


Mar. 18 


Apr. 1 
ade 


Mar. 20 
Mar. 22 
Mar. 24 


May 1 
Mar. 17 


Mar. 20 
Apr. 1 
Mar. 31 
Apr. 15 
Apr. 15 
June 24 


June 10 
Sep. 10 
Mar. 25 


Mar. 20 
Mar. 20 


Mar. 15 
Mar. 20 
Mar. 20 


Mar. 30 
Mar. 24 
Mar. 25 
Mar. 24 
Mar. 22 


f Security 


Realty Corp., Ltd., 6% preferred stock for each 


stock 


twenty shares of Morrison Bond Company common 
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ADVERTISEMENTS 











OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 
the name of the firm in the index making the market. 


The numbers at the left of a quotation identifies it with 
Prices areas of close of business on Tuesday, South and Mid-West Monday. 





FOREIGN 
Stocks and Bonds 
BEAR, STEARNS & Co. 
Members "Sew York Stock Exchange 


ONE WALL STREET, NEW YORK 
Tel. Digby 4-8500 Teletype N.Y. 1-633 











Key. Bid. Offer. 


FOREIGN SECURITIES 


10 American Enke ... Lede kuene skeen ae 
10 Amsterdam Trading .......... .. OW BW 
19 Amsterdam Trading Amer. shares. 3344 , 


19 Antioquia 8-6s, 1946, bds. & cpns. OW 
19 Austrian dollar bonds..........-.. es 
10 Baird Television def.............-- Ow BW 
10 Baird Television pf............- ow BW 
19 Banca d’America e d'Italia stp. 

BI, ia tivein secs on n0ss4ce¥ bios Ow 
19 Bank of Colombia 7s, 1947/45..... 23 nee 
19 Bolivia 7s. 1960...........-.-...+- 12% 13 
19 Bolivia 8s, 1947............++.-0+- 13 13% 
19 Brazi) Dollar funding 5s, 1951.... 78% 80 
ig British & Hung. Bank 71gs. 1962.. 38 : 
10 Brewers & Distillers...........-- ; eg BW 
19 Buenos Aires scrip.......-...--- 58 
19 Burmeister & Wain., F td. fis, 1940. un < 
> Caldas Js, 10956.............0000% 19% 20% 
10 Canadian Eagles ...........--.--- ow BW 
19 Cauca Valley 7%s. 1946.......... 19% 20% 


19 Centra! Pacific Ry. 4s, 
European Loan...........---+-- g 9 
19 China 6% 2-yr. Treas, notes, "19-21 52 53% 





19 Chinese Hukuang 5s, 1911........ Ow 

19 City Savings Bank 7s, 1953....... 32 ° 
19 Colombia scrip, old........ apse oe 85 
19 Colombia scrip, new.............-- 60 611g 
19 Costa Rica fdg. 5s, 1951.......... 35 38 
19 Costa Rica 5s, 1911.......... es a 
19 Cundinamarca 61s, 1959.......... 16% 17% 

CRIP COUPONS 


8% FUNDING BONDS 


CARL MARES & CO. Inc. 














50 Broad St. 208 So. La Salle St. 

NEW YORK CHICAGO 
19 European Mtge. & inv. is, 1967 

mew inc. bds..........--s00--5 28 

19 Farmers Natl. sae qs, 1963....... 32 
19 Fiat Motors .........-e:+-2e+eeeee 17% 
19 Ford of France........----++++++5 Ww 
19 French Internals .........---+---- Ww 


19 Genera) Italian Edison Amer. 
19 German dollar bonds..........---- - 
19 German 3% Fdg. Dollar Loan...... 29% 30 
42 Gerrsan Dollar coupons.... 
19 Graz 8s, 1954........... 
19 Hungarian Cent. Mutual Cr. 7s,’37 32 
19 Hung. Disc. & Exch. Bank 7s,’63. 33 
19 Hungarian Italian Bank 7s, 1963. 32 


19 I. G. Farbenindustrie...........-- 16% 17% 
42 Italian 344% loan...............++. 31 32 
1 Italian Consol. 34s, eee 314% 31% 
19 Jugoslavia Fdg. 5s. 1956.........- 51 53 
19 Meridionale Elec. 78, 1957......--- 83 * 85 
10 Mexican Eagles ...........--+-++-- ow BW 
5 Mexican Petroleum ...........---- 8 12 


1 Mexican Util. pf.. ; 
19 Mortgage Bank of Colombia shs. ow 
19 National Cent. Sav. Banks 744s, "62 32 
19 National Hung. Industrial 7s, 1948. 32 . 
10 New York & Foreign Inv. pt..... Ow BW 
42 North German Lloyd 6s, 1947..... 97%~C«w‘ yj 
19 North oy Lioyd Amer. shs... 2% 3% 
19 Panama scr 65 68 
i9 Polish zloty ‘Bs. 1924 ey ™% 













42 Polish Dollar cpns Bw 
19 Reichsbank ....... 20 
10 Rhodesian Anglo BW 
10 Rhodesian Selections BW 
19 Royal Dutch shares..............-. 74 75 
19 Royal Dutch 4s, 1945. -164 +5 
42 Russian Imperial $ loa 1% 1% 
19 Salvador 7s, 1957, c/d. 33% 34% 
19 Santa Catherina 8s, 1947 is ae 29 
19 Sao Paulo 7s, 1946..............-- ae 
19 Shell Transport & Tr. Amer shrs.. 63 ou 
19 Siemens & Halske 6s, 2930 deb... ‘ 
19 Siemens & Halske 7s & 6%s....... r¢) RY. 
10 Swedish Ball-Bearing Cpns 9. mR. BW 
10 United Kingdom 4s, 1990..... BW 


CANADIAN 


GOVERNMENT . MUNICIPAL . CORPORATION 


SECURITIES 


Private wire connection between 
New York, Montreal and Toronto 


ROYAL SECURITIES CORPORATION 


30 BROAD ST. .«. NEW YORK . HANOVER 2-6363 
Bell System Tele. N. *y. 1-208 





CANADIAN SECURITIES 
Key. Bid. Offer. 
PROVINCIAL ISSUES: 
Principal and interest payable in United States 
funds: 


Alberta +4%s, 1956..... 4 sind ion 66 






Alberta *5s, 1943.... 68 
Brit. Columbia 4%s, 98 
Brit. Columbia Se, ¢ 1001%4 
Manitoba 4s, 1957.... 85 
Manitoba 4s, 87 
New Bruns. 5s, 11344 
Nova Scotia 41s 108 
Ontario 4s, 1966.. 10414 
Ontario 4144s, 195 110 
Ontario 5s, 1960. 117 
Quebec 4s, 1958.. 107 
Quebec 44s, 1956. 110% 
Saskatchewan 41) 91 
Saskatchewan 5s, 90 
Interest payment reduced one-half, effective 


June 1, 1936 





HART SMITH & CO. 


Members New York Security Dealers Assn. 
52 WILLIAM ST., N. ¥. HAnover 2-0987 


| Bell System Teletype: NY 1-395 
Private wires connect offices in 


| Canadian Stocks and Bonds 
| 











| New York Montreal Toronto | 
a al 
CANADIAN INDUSTRIAL BONDS: 
20 Abitibi Pulp & P. 5s, '53......... 95 95% 
20 Associated Tel. & Tel. 5%, 1955. 86% 8&7 
2® Beauharnois Pr. 5s, 1973........ 52g 53% 
2@ Brown Co. 5s, 1946. ime ' 8514 85% 
20 Calgary Pr. 5s, a 95 96 
20 Canadian Intl. ‘Paper 6s, 1949. 101% 102% 
20 Canadian Utilities 5s, 1955.. 9 


22 Canadian Utilities Corp. 5s, 1955.. 89%, 901, 
20 Consolidated Paper 5lgs, 1961..... 95 9514 
20 Dominion Gas & Elec. 61s, 1945.. 92% 93% 
20 Dominion Steel & Coke 64s, 1955..111 112 





20 Donnaconda Co. 4s, 1956.. 854% 86 
20 Gatineau Pr. Co. 5s, 1956......... 101% 101% 
20 Great Lakes Paper is, 1955. ‘ 94% 95% 
20 Intl. Hydro El. 6s, 1944 .. 18% 7914 
20 Lake St. Johns Pr. & Paper 5s, '61 oni 83 
20 Maclaren Quebec Pr. 54s, 1961... 953 96% 


20 Minnesota & Ont. Paper 6s, 1945- 50 70” 70% 


20 Ottawa Valley Pr. 5s, 1970. 105% 106 
20 United Secs. Co. 5's, 1952. . 77% 78 
20 Winnipeg Elec. 4s, 1965........ 77 78 
CANADIAN BANK STOCKS: 

20 Bank of Montreal..... : <0 ae 233 
20 Bank of Nova Scotia............. 333 338 
23 Bank of Torente..........5.52.. 255 265 
20 Canadian Bank of Commerce.....198 200 
20 Dominion Bank.... coc smae 246 
20 Imperial Bank 240 246 
20 Provincial Bank 113 117 





20 Royal Bank of Canada...........217 220 
CANADIAN INSURANCE sSTOC KS: 


ee ee 241, 243; 
De Pe BME sanccrseccescccs ...690 715 
CANADIAN INDUSTRIAL STOC KS: 
20 Algoma Steel com...... 21 22 
20 Algoma Steel pf........... 89 91 
20 British Columbia Pulp com........ 10 B 
“— SS SO ee eee ... 27% 28% 
eB ere 92 4 
20 Can. & Dom. Sugar com.... -- T1% T2% 
7 Canadian Colonial ............. 2% 2% 
20 Canadian Industries A.. .- +247 251 
20 Canadian Industries pf.......... .160 163 
20 Canadian Westinghouse ... .. 70 72 
20 Quebec Pulp & Paper pf.......... 29 32 


U. S. GOVT. AND MUNICIPAL BONDS 
ALABAMA: 


63 Montgomery (City of) G. O. 5s 

DERE hob 9 adds 56anexeeans ‘‘ 4.50% 
ARKANSAS: 
85 Arkansas Highway, A, 4% 93 94 


835 Arkansas Highway, A, 


4s ““ 4%8. 94 95 
85 Arkansas Highway, A, 5s 


Sey Pe 96 97 





t.s. GOVT. & MUN 
ARKANSAS (Cont.): 
Key. Bid. 
53 Arkansas Hospital Constructions... OW. 
53 Arkansas Pensions, 1939.. 00% .. 
63 Arkansas Rfdg. Rd. Dist. 3s. "1949. mo 89 
85 Arkansas Rd. Ref. 3s, 1949 
53 Arkansas University 4\4s.. 
53 Jonesboro Special School. . 
53 Little Rock Special School... . - 4.00% 
53 Little Rock Street Impvt. Dists. Ow 
53 — Special School 5148, Past 
91 


sICIPAL BONDS (Cont.) 


Offer 





du 
53 Texarkana Funding 414s. ; Ow 
53 Texarkana Special Schoois 
CALIFORNIA: 


25 Los Angeles Elec. 3s, 1/15/59 
SRE ae ears ‘a 100 
63 Los Angeles Dept of Water & Pw. 
Ser A | Se 1/15/ hick re a 98% 
ALL ISSUES 
CLYDE C. PIERCE 
CORPORATION 
JACKSONVILLE Branch Office: TAMPA 
FLORIDA: 
102 Avon Park (City of) (15M). <ian:é : 
108 Bowling Green EA OE rr 20 22 
ie Se ae ~ose ae 742 
100 Brevard Co. Cthee..........0.0.0. 80F.. 
ee Ber Oo OP. Dens icesae cee 40F 
102 Brevard Co. Rds. (25M).......... Ow 
we oe ee): ow 
108 Broward Co. upreore itsea Goku 73 Be 
47 Clearwater Ref. 2/Se.............. 60 611% 
102 Cocoa (City of) (10M)............ ow... 


S Coral Gabees €/6 G6... ..c0csccces 29 31 
107 Coral Gables actuals........... .. OW 33%F 


100 Coronado, any cpn., any mat..... 70F 
108 Delray actuals............... See J 
Re I as canna chee chien saves ow. 
11 Eagle Lakes PD-APDCA (3M).... .. 18 
oe eh aa ere 60 pe 
102 Fort Pierce (City of) (10M)...... OW 
RE arr 19 
102 Hardee Co. Hwys. (25M). Ow 

SE, RE OE NED oc dicrarscnscnaces 52 
RO Sree er ree Ow 
102 Hillsboro Co. R/D No. 5 (25M).... OW 





Active Market 


FLORIDA 


Municipal Bonds 
THOMAS M. COOK & COMPANY 


WEST PALM BEACH, FLORIDA 
A. 7. @&F. WFR. MR. Long Distance $1838 











102 Hollywood (25M) ............. OW 
107 Hollywood ........ 6214F 
10% Hollywood Harbor................. 60 
OR) We ED vc ccencessecse<cwss 43 


5M) 

102 Key West (City any (20M)........ COW 
107. Lake County ‘B. 

47 Lake Wales 6s......... 


47 Lake Worth Im 

102 Lake Worth (City OEP IHRE). o0 00 ow 
108 Lake Worth saute a Ww 
108 Lake Worth Inlet Dist............ OW 


102 Lake Worth Inlets (25M) Oo - 
11 Lakeland actuals 11/34 SCA (5M). .. BW 
107 Lakeland actuals 

47 Manatee Co. R/B ref. (50M)..... .. 98 
100 Manatee Co. BPI aa 
ie a errr . 96 96%, 
102 Melbourne (City of) ae .. OW 





47 Miami ref. 5%s (50M)...... Soe 0 he 9914 

11 North Miami (Town of) | eee ow... 

11 Okeechobee City (5M)............ 

ear 67% 

106 Palm Beach Co. Bond Fund No. 4, 
Ear 

102 Palm Beach Co. Rds. (25M)...... ow. 

108 Palm Beach County, all issues.... OW .. 

47 Pinellas Co. S/D Ref. 4s.......... Ow BW 

100 Polk Co. 8/D No, 1......... ee ae 

47 St. Petersburg c/ds (35M). . 66 

100 St. Petersburg actuals, any. » 

47 Sarasota Co. R/B ref... 84 86 

1l Sebring actuals (5M). 22 

11 Sebring c/ds (5M)..... oo a 

102 Sebring (10M) ....... ‘ ow 





U.S. GOVT. & MUNICIPAL BONDS (Cont.) 
FLORIDA (Cont.): 


Key. Bid. Offer. 
100 Stuart, any mat. APDCA......... 25F 
BOB Giwart (BGM) ...nneccecscccncsees ow 
100 Titusville, dated 1925, due 1955 30F 
102 Vero (City of) (10M).......... >) ae i 
Se ere re .... 48F 51F 
100 Volusia Co. Ocean Shore Rd. Dist. 
ee a eae 
107 Volusia County R/B........... ose 
ee SI is o6 cea dicceseccans 
ILLINOIs: 
63 Clyde Park Dist., Cook Co., ref. 
om, O/R/G8 GH. GE. ..0ck 50s Se 3.50% 
IOWA: 
25 Lucas Co. Fdg. 3s, 5/1/44-46(8M) 2.10-2.35% 
25 Woodbury Co. 2lgs, fdg. 1/1/47 
NP. kent Sanaa tiene hace rea 2.30% 
25 Woodbury Co. 2is, fdg. 1/1/48 
(8M) a adie er : 2.35% 


“LOUISIANA and MISSISSIPPI | 
MUNICIPALS 


4 
Scharff é& Jones 
iL [ele)-i-le]-F7 wa ae) 

ATET NO IBO TELEPHONE RAYMOND 1/89 

New Orlear 





LOUISIANA: 
%5 Bayou ore & Plaquemine D. 
D. 5s & 68 





CEE Os Sar . 90F 

anenninaaite: 
85 Indian om D./D. No. 1, Panola 

Tunion & Quitman Cos past due 65F 
MISSOURI: 
85 Grand River D./D. No. 2, Grundy 

TM ccttvar ce senns. se cee eee 52F 
85 Pemiscot Co. D/D No. 12 5s, 

EPC eae eee 80 
63 St. Charles Co. Bridge Rev. 3%s 


Co . eae 100 
85 Witham D./D., Chariton Co. 5s... 70 as 





Before Buying or Seiiing 


TEXAS MUNICIPALS 


Ask for Our Quotations 
Oldest Trust Company in Dallas 
Specializing in Investment Stocks and Bonds 


DALLAS UNION TRUST CO. 


502 Dallas National 7, a <4 











L. D. 504 T. Tele. 390 
TEXAS: 
60 Cameron Co. Water Impvt. Dist. 
ee | eee 
60 — Co. Drainage Dist. No. 1 
8 Dallas County R/D No. 1 4%% bds. OW 
% Dallas 3% Long Term bds........ Ow 
ee aa ere 34 
60 Edinburg ISD oe Kesebs Cuvwcwccens 26F 
> ACS ee Ww 
60 — = 3 1 4% Perm. Impvt 
Es, SOB cance cvacccerocaaanes 
60 — Pong 2/5% Perm. Impvt 
60 Hidalgo Go. Ra. Dist. No. i, new 
60 Hidalgo Co. Rd. Dist. No. 7, new » 
EEE Te ssos 
8 Highland Park MU ate bak oie acorars Ow 
ee Ca SS ree Ow 
Se EE: inc ensevcrcnseses 30F 
@: Mekemman Co. DGB.... .ccccccvcces ow 
i 2S eRe rrr eee OW 
% San Antonio (City of) bds........ OW 
8 Sherman (City of) bds............ Ow 
eS. ke Serr eee OW 
ee a a ee eee re Ow 


43 Atlanta 3s, 1941-38............. . 100 101 
1938 





4B Atlantic Bn, 1908...........ccc.eee 991, tag 
43 Atlantic 3s, 1941-38............... 100 

48 Dallas 3a, 1942-40. ..............02. 10 10144 
43 Greensboro 2s, 1938............... 

43 Greensboro 3s. 1941-38............. 100 101 

483 Pennsylvania 3%s, 1942-39.........100 101 

ee ee eae 109% 110% 
43 Potomac 3s, 1942-39............... 100 =—:101 

48 San Antonio 3s, 1942-39....... 100% 101% 





The number at the left of the firm name identifies it with the corresponding number in the listings. 


—H. D. Knox & Co., 11 Broadway, N. Y. 


Phone Digby 4-1389. 27 State St., 
Boston. hone CApital 8950. See | 
Page 503. 


2—Edwin Wolff & Co., 30 Broad St., N. Y. 
Ph. HAnover 2-2432. See Page 479. 

32—David K. Mitchell & Co., 20 Broad St., 
New York. 
Tel NY. 1-1663. 


ate mee gO & Norvin Greene, Inc., 30 


Broad 8S Y. Phone HAnover 2- | 


0077 ; Beli’ Tel. NY. 1-1786. 


5—Hanson & Hanson, 25 Broadway, N. ¥. | 


Phone Digby 4-8700 


6—Westheimer & Co., 326 Walnut -. 


Cincinnati. Phone Main 0560. 
E. Redwood St., Baltimore. Phone 
Plaza 7100. 

7—Alleu & Co., 20 eae « oo MN. ¥. Phone 
HAnover 2-2600; TT. Tel. NY.| 
1-1017. 

&8—Dallas Union Trust Co., Dallas National 
Bank Bldg., Dallas, Texas. Phone 
7-5325; Tele. DLS. 390. See above. 


9—Campagnoli & Co., Inc., 41 Broad St., 
N.Y. Phone HAnover 2-8220. See 
Page 503. 


10—Bear, Stearns & Co., 1 Wall St., N. Y.| 


Phone Digby 4-8500. See Above. 





Phone HAnover 2-0727 1 


KEY AND INDEX 


11—Municipal Bond & Finance Corp., 602 
Congress Bidg., Miami. Phone Miami 
3-2652. A.T.T. Tel. MMI & 

12—Hiltz & Co., Inc., 39 Broadway, N. Y. 
Phone BOwling Green 9-0907. 

14—Hardy & Hardy, 11 Broadway, N. Y. 
Phone BOwling Green 9-2821. 
NY. 1-1642. 


| 15—Great Northern Bond & Share Co., Inc., 
30 Broad St., N. ¥. Phone HAnover 
2-1980; A.T.T. Tel. NY. 1-1646. See 


Page 503. 

16—McDonnell & Co., 
Phone REctor 2-7815. See Page 503. 

17—Steelman & Birkins, 60 Broad St., N. Y. 
Phone HAnover 2-7500; A. T. T. Tel. 
NY. 1-211. See Page 503. 

19—Carl Marks & Co., Inc., 50 Broad St., 
N. Y¥. Phone HAnover 2-0050. A.T.T. 
Tel. NY. 1-971. 208 So. LaSalle St., 
Chicago. Phone State 6694. A.T.T. Tel. 
CHGO. 1124. See Above. 

20—Hart Smith & Co., 52 William St., New 
York. Phone HAnover 2-0980. Tele- 
type NY. 1-395. See Above. 

21—MacPherson & Co., 61 Broadway, N. Y. 
Phone BOwling Green 9-7460. 


he be 


120 Broadway, N. Y.| 


22--Chandler & Co., Inc., 1,500 Walnut St., 
Philadelphia, Pa. Phone PEnny- 
packer 5500; N. Y., BArclay 7-1638. 

223—Schirmer, Atherton & Co., 79 Milk St., 
Boston. Phone Liberty 8852. 

24—Seddon, Morfit & Harvey, Inc., 320 No. 
Fourth St., St. Louis. Phone Central 


$116-7-8. 

25—Jackley & Co., Equitable Bidg., Des | 
Moines. Phone 3-5181; Teletype Des | 
Moines 33. 


28—Stoltz & Moss, 120 Broadwa | 
Phone REctor 2-8292; Bell Were” N¥ 
1-637. See Page 503. 

279—K. F. Meeks Co., 50 Pine St., N. Y., 
Phone JOhn 4-4560. A. T. & T. Tel. 
N. Y. 1-1042. 


42—M. S. Wien & Co., 25 Broad St., N. Y. 


Phone HAnover 2-8780. A.T.T. Tel. | 
NY. 1-1397. 
43—Robinson & Co., Inc., 135 So. La Salle | 


St., Chicago. “Phone State 0540. | 
a C. Wright & Co., 49 Wall St., 
Y. Phone HAnover 2-1166. | 
53_Waiter R. Bass Co., 115 W. 4th St., 
Little Rock. Phone L. D. 6; A.T.T. | 
Tel. L. R. 11. 
55—Seybolt & Sey bolt, Inc., Third National | 
~~ ak Bldg. | Sprin field. tr 4-3111. 
el. SPFLD. 180. 


OW—Offerings Wanted. BW—Bids Wanted. 





59—Putnam & Co., 6 Central Row, Hart- “ 
ford. Phone 5-0151. 


60—The Ranson-Davidson Co., Beacon 
Bldg., Wichita. Phone 42308: L. D. 
186; A.T.T. Tel. WICH 12. 
63—Stifel, Nicolaus & Co., Inc., 105 W. 
Adams St., Chicago. Ph. State 5770. 
65—Loewi & Co., 208 E. Mason St., Mil- 
waukee. Ph. Daly 5392. See Page 503. 
85—Peltason, Tenenbaum & Harris, Inc., 
Vil Boatmens Bank Bidg., St. Louis. 
Phone Central 9626. L. D., St. L. 240; 
A.T.T. Tel. STL. 486. 
to0—Clyde C. Pierce Cor 
atl. Bank re: acksonville, ‘2 
Phone_5-3680; L. D. 47. A. T.’& T 
Tele. JKVL i81. See Above. 
102—Thomas M. Cook & Co., Harvey Blidg., 
West Palm Beach, Fla. Phone 8188- 
$189. See Above. ‘ 
107—Corrigan, Miller & Co., 600 es q 
Bidg., Miami, Fla. Ph. 3-2137; L. D. : 
52; Bell Tel. MMI. 80 and 81. 
| 08—Dee & Co., Harvey Bldg., West Palm { 
Beach, Fla, Phone 7123-24. i 
%—Randolph & Co., 2 Rector St., N. Y¥. 
Phone Digby 4-2960. A. T. & T. 
Tel. NY. 1-158. 





1,608 Barnett 
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Empire Sheet & Tin Plate 
6s, 1943—Common Stock 


HAMMONS & Co. 


Incorporated 
120 Broadway, N.Y. Tel. REctor 2-4400 


rrespondents 


Co 
Boston Chicago Portland, Me. Los Angeles 











PUBLIC UTILITY BONDS 


Key Bid. Offer. 

Alabama Gas Ags. TR 6 ic s%cs.s. & 9615 
21 Berkshire Street Railway 6s, 1937.. OW .. 
Central Gas & Electric 5%s, 1946.. 77 79 

21 Chi., Aurora & Elgin R és, '51 OW 
‘ 21 Cincinnati & Lake Erie R. R. ref. 

GR, BEE occ cceccces cc cecccccces ow .. 

12 Cities’ Service 5s, 1958............. 72% 73% 

12 Cities Service 5s, 1963........... 12% 13% 
12 Cities Service 5s, 1969............. 72% +74 
12 Cities Service Pr. & Lt. 5igs. 1949. 71% 73 
12 Cities Service Pr. & Lt. 5igs, 1952. 71% 73 

1 Cooper River Bridge 6s, 1958. — Oe .... 

142 County Gas Dallas 5s, 1946........105% 106% 
21 Knoxville Traction 5s, 1938........ 3 97 
22 Metropolitan Edison 4s, 1971....... 01%... 

1 New Orleans Pontchartrain Bridge ; 

 § | Re ee 10% 1% 

22 Portland Elec. Pr. *s, 1950 -. 23% 24% 
21 Schenectady Ry. BOO scenccess 20 23 
3 Southern Cities “Utilities 5s, 1958.. 51 53 
$3 Southwest Gas Co. BOSE. ..22-0. 90 92 
15 Telephone Service of Ohio 5s, 1953. 88 9 
21 Troy City Ry. 5s, 1942............ Ow es 
63 United Rys. of St. Louis actual 4s. 33 35 
63 United Rys. of St. Louis c/d 4s... 30 32 





A DEPENDABLE SERVICE 


i 
REORGANIZATION 
New and Old Securities 


52 WALL STREET, NEW YORK 
Tel. HAnover 2-3080 A. T. & T. Teletype N. Y. 1-1642 











INDUSTRIAL AND MISC. BONDS 














10 Bethlehem Steel * a tunee ow BW 
2 leh Steel 5s, mer 
ws ea A aidan ae ..106% 107% 
17 Burns Bros. deb. 5s, 1961, ‘Ser. ‘A. 48 54 
14 Cespedes Sugar Lb 1959. 34 35% 
3 Collateral Bankers 6s ..........-.- 91 93 
3 Credit Service, Inc., 6s, , eee 61 
15 Credit Service 6s, Mies ssc cne ec . 6% 61% 
9 Deep Rock Oil TEENS <6 <5<.60% 85 87 
4 Gair (Robert) 6s, 1972....... . 101 
1 Glen Ger} Shale Brick 6%s......-. ow << 
3 Haytian Corp. 8s, 1938...........- 30 31% 
3 Lebanon Woolen Mills 7s, —_: eS... 
17. Monon Coa! Income 5s.. . 344F 36F 
8 Morris Plan Corp. 6s, 1947. 88 90 
1 Northern Redwood Co. 6s.......-- 22 24 
l Powdrell Dartmouth & Alexander “ 
Ga, 1GBD .. 2. ccc cccccsceccecess ee 
BY Provident Loan Society  § etfs...104F 107F 
28 Scullin Steel Co. Ist 6s, 1941....... 96 we 
5 Southern United Ice 4s, 1950, 49 51 
1 Waltham Watch & Clock 6s, 1943. 105% ee 
1 Warren (S. D.) 6s, 1945..........- on 
1 Wickwire dguseer Steel 7s, 1930, A. 58 61 
RAILROAD BONDS 
21 Montana, Wyo.&Southern 5s. 1939. OW 
Scullin Steel Co. Ist 6s, 1941 
BOUGHT—SOLD—QUOTED 
Stoltz & Moss 
120 Broadway New York 
Tel. REctor 2-8292 
Bell System Teletype N. ¥. No. 1—637 
REAL ESTATE SECURITIES 
5 Asso, Chain Store Reaky 6s,'57, _ al 24F 
28 Barclay Park 64s, 1945...... — 
5 Bing ye ty ee sease~*<* 2 aa 
42 Cigar Stores Realty 5s, 1949..... 
1 Fox Theatre & Off. Bide: 6 ous. 1941 i 18% a 
15 Fox Detroit Thea bds. or ¢/ 14% 15% 
4 Gair Realty 5s, Tagh 48 (SM).....- ie ‘ ag 
q 15 Lombardy 6s, 1942 ...........-.-- ow 68 
28 Mtge. Co. “ Fa. 3h sae. 1938-39 * é 
63 Nugent Realty Co. c/d 68........- 
3 Realty Assoc., Inc., = 3943...... = 61%4F 
142 Realty Operators of New Orleans.. 12 14 
158 Roxy Theatre 6%s, bds. or c/ds. ow 
15 616 a Av. Apt. Hotel 64s, 


bds or c/d 
21 61 Broadway Bidg. 7s, 
17 Westchester Title & Trust Go. ctfs. Ow oe 
15 d 











5 Westinghouse Bidg. 4s. . sare T% : 
5 Whitehall Palm Beach ......-.---- 1% 1% 
— STOCKS 
ADAMS (Mass. 
55 Greylock National Bank 180 
BOSTON: A 
% 1 First National ......- 57 
: Merchants National ° 
4 National Rockland........-- ‘Sia 
1 National Shawmut ... : 2%, 
Second National.......-------+-++++ oe 
State nay rere ee se 
» ee et 23% 
Webster ha Err TT ctr 50 
CHICAGO: —" 
American Nat. Bank & Tr..... 
Continental Ill. Nat. Bk. & Tr....151 155 
First National Bank........-- 11345 © 355 
Harris Trust and Savings.......-.- 525 545 
Northern Trust 5eeeees calla 845 885 
CINCINNATI: 
6 Fifth Third Union Trust (10 shs.) 150 
HOLYOKE, MA&s. 
55 Park National Bank...........-.- ow 
MILWAUKEE, WIS.: 
65 Marine Nat. Exchange Bank. 45 48 
65 Marshall & lIisley Bank . & 28 
NEW YORK CITY: 
i 7 Amerex Holding . 3% 31 
: : Bancamerica-Blair ...........- -10% il 
Banca Commerciale Italiana 105 115 
7 Bank of the Mannattan Co.... 34% «8635 
Bank of Yorktown........... 65 70 
; 7 Bankers Trust ci) 
t Bank of N. Y. 519 
Bronx Trust ... 144% 
Brooklyn Trust 14 152 
7 Central Hanover Bank & Trust.. .136 136% 
7 Chase National ........... 57 57% 
7 Chemical Bank & Trust........... 72 73 
7 City National ........ 53 53% 
Clinton Trust ....... ‘ .100 06 
Commercial National . -210 °216 








BANK STOCKS (Cont.) 














NEW YORK (Cont.): 

Key. Bid. Offer. 
Continental Trust ................ 19% 20% 
Corn Exchange Bank Trust 681%, 69% 

ig@ Empire Trust Co. rights 14 1% 
Fifth Avenue Nacional 1025 1075 

2 Wee Deets Corp... .c.c.<. 38% 39% 
First National ce hea tddsees 2440 2480 
Fulton Trust ... 2 ee 275 
Guaranty Trust .368 373 

7 Huron Holding 1.00 1.10 
Irving Trust . iaeccee 184 
Kings County Trust.. ee 2000 
Lawyers Trust RNS EET . 49% Pet 

7 Manufacturers cum. pf . 533% 53 
Merchants National . 

National Bronx 50 
National Safety 

New York Trust. 

Public National ..... 

Sterling National ... 

Title Guarantee 

Uncerwriters Trust 

Ry SON PONE. 6 ccc ecscenedcs 1950 

NORTH ADAMS, MASS.: 

535 North Adams Nationa! Bank. 100 

55 North Adams Trust -100 

PHILADELPHIA: 

Central Penn National 4214 46% 
City National 44 49 
Corn Exchange .......... 69 74 
Fidelity of Philadelphia -425 445 
Finavee of - rnin saa - 255 275 
First National ..... buceucens 400 420 
i... eee 51 57 
Germantown Trust . 2% 29% 
ai eee 109 114 
Industrial — - 15% 18% 
Integrity Sriaitihd aikceskelack'’'s eT a 
Land Title Bank & Tr........... 7 10 
Market Street National............ 410 430 
National Bank of Germantown... 74 80 
North Philadelphia Trust.......... 110 125 
Northern Trust ..... . 645 675 
Pennsylvania 2 oe 44 
Penn W. & S. D. a - 52 ry 
Philadelphia Nationa! .133 138 
Provident ..... , 515 535 
Real Estate Trust. 85 90 
Second National . _ 15 
Tradesmens -215 

PITTSFIELD: 

55 Agricultural National . 180 

55 Berkshire Trust Co St aca es 

55 «©Pittsfield Third Nat. Bank & Tr 112 

SAVANNAH: 

14 Citizens & Southern Nationa! . 23% 

SPRINGFIELD, MASS.: 

55 Morris Plan .... ? - 130 

55 Springfield National Bank... 10 12 
55 Springfield Safe Deoosit & Trust.. 65 a 
35 Third National Bank & Trust 300 375 
55 Union Trust Co. .. 62 66 
INSURANCE STOCKS 
Aetna Casualty & Surety.. .102 106 
Aetna Fire Insurance Co.... 491 51% 
Aetna Life Insurance... es . 30 32 

5@ Aetna Life Insurance....... . OW BW 
Agricultural ...... eden neues 89 91% 
American Alliance - 23% 25 
American Equitable ......... 41% 44% 
RE TRO 5 occ cccscccuseces 15% 17% 
American Insurance ....... 13% 14% 

7 American Ins. Newark............ 13% 13% 
American Reinsurance, new..... 44% 46% 
MEMOTICOR TRGGOTVS «oo nics csccccsss 31 33 

7 American Surety ...... 59% 60 
Automobile Dees tddda een wary aes 32 34 

7 Baltimore American .............. 8 8% 
Bankers & Shippers.......... 10342 106% 

BD BRRBGG TMOUTMRSD qq once scccccccens 90 ‘00 
Camden Fire ............. 20% ## 22% 
Carolina ........ 27%, 28% 
City Gf Now WOE. .....ccccccccces 28 2914 
Continental Casualty ........... ae 31 
Conn. General Life 39 

59 Conn. General Life 
Employers Reinsurance 
ree 
Federal ....... ‘ 

Fidelity & Deposit........... “ance 33 
Fire Assoc. of Mehiladelphia Picea tine 73% 75% 
oo Ear 92%, 94%, 

7 Firemen’s of Newark........ 12% 12% 

SG Te gn ddescncncccccscsecanne 31% 
General Reinsurance _............ 47 49 
Georgia Home Ins........... 28 30 

DG I oat ns case decceneceseds 45% 46 
Globe & Rutgers Fire com. 72 5 
Globe & Republic............ . 22% 241 
ee rere 27 28' 
Great American arenes is ames 8% 10 
Halifax Fire .......... cesses 2% 25 

(a, Ree reer errr rere . 38 3814 
rere . 27% 28% 
Hartford Fire Insurance. 70% 2% 
Hartford Steam Boiler. 

7 Home Insurance 

7 Home Security % 
Homestead Fire ......... J 
WG Ge BINS ccc sccccccecasece 6 14 
Insurance Co. of North America... 654% 67% 
PD ce veccccsicnecsvceesas 17m 19% 
Ldmeoin Fire ... 2.2.02. ccceess -. 4% 5% 
Maryland Casualty ............... 6% ™ 

1 Massachusetts Bonding & Insur 61 63 
I IU Sivas cndccgdeeducae 58 61 
Merchants & Manufacturers....... 13% 15% 

55 Monarch Life Insurance........... 46 49 
National Casualty .........cccccee 19% 21% 
RR 644 told 

Z WReRIemes TAMOTED .. .. nec cccccccces 10 10 
National Un. Fire............ .--129% 134 

ew Amsterdam “Gaauaity: a co 16 
New Brunswick ...... gow sone 38 
New Hampshire ...... 
New Jersey 
New York Fire 
North River 
Northern ..... 

65 Northwestern National oe 

6 Ohio National Life - SBD. 6 kc <e . 26 

re RS eer 14 1514 
Pacific Fire ....... ccanmas ...- 133% 136% 

Gi TI Te Taka obs cc cccccsvces 1% 2 
Phoenix + 9g Insurance Co........ 92 96 
.., Are nee earene 38% 40% 
a oa of. | SE Ter 25% 27% 

9 SN ia ho cat ac wan <6 5 Svacee's 11% 11% 
St. Paul Fire & Marine............ 297% 212% 
Seaboard Fire & Marine........ 12 14 
BeeensS BWP «oc cccccvcccscccces 32 34 

7 Security Ins. New Haven......... 38 381% 
ee SD Ree rere ee 27 29 

55 Springfield Fire & Marine Insur. ..127 130 
Sun Life of Canada.............. 690 740 
Travelers Insurance Co............ 

59 Travelers Insurance Co. .......... 


U. 8. 
U. 8. 
U. 8. 


Westchester Fire 
INVESTMENT TRUST 


Admin. 
Amerex Holding Corp 


Fidelity & penance ‘ 
Fire 
Guaranty 





SECURITIES 
= ie 21.10 


Fund. second. 


28% American, British & Cont. 5s, "1953 3 30m 


3 Bankers National amen com. 
Broad 8t. 


Invest 36. vi 38. % 














120 Broadway, N. Y. 


Remington Rand 
“B” Rights 


MCDONNELL & (0. 


Members New York Stock Exchange 


Tel. REctor 2-7815-30 





7 B/G Foods 
James River Bridge 6% 





New Orleans Pont. Bridge 7s 
H. D. xX & ° 
Members N. Y. Security Dealers Ass'n 
| Il Broadway 27 State St. 
| New York ston 
| Tel. Digby 4-1389 Tel. CAPital 8950 
| 


Bell System Teletype NY 1-86. 








INVESTM’'T TRUST SECURITIES (Cont.) 








INDUSTRIAL AND MISC. 














STOCKS (Cont. ) 




































Key. Bid. Offer. Key. Bid. Offer 
PO ee . 234% 25 4 Dennison Mfg., A.... 3% 3% 
Century Shares ...............-.+- 27.17 29.22 3 Domestic Finance pf.. 241, 255 

17 Consolidated Funds com.......... 12% 13 17 Eason Oil+ .. edits 3% 

1 Consolidated Inv. Tr. wts........ 4% 5 42 Electric Steam ‘Sterilizing. Nae wanes 1% is 
Equity Corp. of Del. pf...... .. 39%, 42% 4 Federal Bake Shops com. % 5ly 6l, 

17 Equity Corp. $3 conv. pf.......... 393 401, 4 Federal Bake Shops $1.50 pf.... 21% 23g 
i.  -, - }s- as - 28. 30.81 et. I reeaipaets 59 62 
Fourth Nat. Inv....... .. 46% 3 15 Florida Portland Cement units. ow 49 
Fundamental _— - ° 26. 35 Forbes & Wallace ‘‘A’’............ 39 ‘ 

53 Imcome Shares ........ aca -50 5 Foresight Sountetien, Muwianavens 34g 415 
Incorporated feveshers eas a 26.85 .. 1 Frink Corp. pr. pf..... 1% ; 
Insuranshares of Delaware........ 1%, * 4 Gair (Robert) com................ 13 13% 
er 16.56 17. 15 Gair (Robert) com.......... 13 13% 
gids edn cucecencous -10.25 11.20 4 Gair (Robert) $3 pf..... . 3¢ 40 
eee 29.69 31.50 + General Alloys 70c pf......... 85, 9% 
No. Am. Bond Tr. ctfs........ <5 SS 14 General Theatres old com......... 65 ‘ 
Northern Securities...... en deae ee 14 General Theatres old pf........... 1%... 
Quarterly Income ....... 18.62 20.39 16 General Theatres sub. wts........ 18 
Republic Invest. Fund............. 1% r" 17 Gleaner Harvester................. 45% 
Selected Am. Shares........ er | 17. 17 Grand Rapids Brass com... 6 
Spencer Trask Fund............... 22.17 22.86 15 Grand Rapids Brass com....... 6, 
Supervised Shares ................ 15.29 16.62 | 17 Grand Rapids Brass pf........... te. 
Third Nat. Investors.............. 40% 41 6 Gruen Watch pf......... 

United N. Y. Banks.............. 4 45, 6 Gruen Watch com............... “My, 

— r / boss 18% a a Green Watch escrow wts........ 41, 

hi ees Cad Grelna: saceraem aebeare i \ earst Consol. Pub 7% 5 iz 

Wellegten Pend... 227022. 20.69 22.67 5 Hoe (R.) & Co.. Clase Siass . Et 

65 Wisconsin Investment Co. com..... 4% 4% 5 Hooker Electrochemical com. 110 - 
5 Hooker Electrochemical pf. 8 

RAILROAD STOCKS 142 Indiana Limestone com... oN 

2 Alabama Great Southern com..... 14% 6% 16 International Mining wts. 6 

2 Alabama Great Southern pf..... 87 93 5 Kobacker Stores pf......... 97 

2 Chicago, Burlington & Quincy..... 93 «110 Koehring Co. com. (new) ......... 28 

2 Cin., N. Orl. & Tex. Pac. com.....375 400 5 Lago Petroleum .................. 25 

2 Cincinnati, N. Orl. & Tex. Pac. PE. 117 = 120 6 Line Material (35 shs.)........ 32 

2 Cin. Union Term. 5% pf 106 112 65 Line Material com................ 29 32 

2 Northern Sec. .............. 72 80 7 Locomotive Firebox................ 22 23 

2 Virginian Railway com.......... i74 179 17 Long Bell Lumber pf... 65 «67 

2 Western Maryland ist pf.... 110 118 42 Louisiana Oil & Refining com... . .20 35 

1 Mahoning Investment C».. « 5 og: 

GUARANTEED KAILROAD STOCKS ae Ae | ere 34 36 

AG Way Teaiery COM. . 5... oi. cc ccccc 32 33 

2 Alabama & Vicksburg............. 96 100 

2 Cleveland & Pittsburgh 7%....... 85 87 

: pe Central leased line......... 65 = 

ckawanna R. R. of N. J <n a 6 

ee 0ULU eS eee 63%, 64%, am $ 

: mo ee Lack. & Western...... + ta 99 i Walth Watch Co. 6 pid. 

ittsburgh, Ft. W. & Chi. com.....160 170 : 

2 Pittsburgh, Ft. W. & Chi. pf... “179 186 prineneemeiaedlie -ccdlinde 

ensselaer I aa dance aoe 10: 11 
2 St. Louis Bridge ist peo. 133143 STEELMAN & BIRKINS 
uu pees Oe. 2S pe........ 68 60 Bre Ss ,, y 
2 Tunnel R. R. of St. Louis......... 140147 amines Pn gee 
2 United New Jersey R. R. & Canal.240 247 el. HA. 2-1500 Teletype N. Y. 1-211 
pwsor = en Brass Co. Milton Bradley pf......... 5762 
umberland Gas Common 14 Municipal Service 6% pf. 2% 3 
Ohio Valley Gas Common : Fer see _. mass naan o _ 
United Artists Theatre Cir. Com. & Pf. 2s ue Gee oe a.-2 
Riverside Cement Co. a — —- ro ? ee sceseecees oy = 
n-Bus oe . com., new. 1 
Great Northern Bond & Share Co. || 17 onic Leatner Co. “Gea sega 21 29" 
erkins Machine ar com... 14 16 
30 BROAD STREET, New York 55 Perkins Machine & Gear pf....... 80 a 
TELEPHONE A. T. & T. TELETYPE 4 Petroleum Conversion.............. 1% 1% 
HANOVER 2-1980 N.Y. 1-1646 5 Petroleum Heat & Power......... 6, 61g 
22 Philadelphia Dairy Pr. $6 pf...... 564% 58 
PUBLIC UTILITY STCCKS 14 Pierce Petroleum.................. y % 
SW RCs oo csc cciccescicn 1% 2 

22 American States Util. pf.......... 15% 15% S Pee (PF. W.) Bite. Ce......ccccee. 39 

12 Arkansas Natural Gas, A......... lly WwW 9 Publication Corp. com. 53 

8&2 Cities Service com................. 45 4% 16 Remington Arms..... 4% 5 

12 Cities Service Pr. & Lt. 6% pf.... 69 73 17 Remington Arms com. 47, By 

12 Cities Service Pr. & Lt. 7% pf.... 71 75 16 Remington Rand ‘‘B’’ rights.. - 1% 

15 Commonwealth Gas com........... 3 3% 15 Riverside Cement Co. ‘‘B’’.. 2a 1g 

i I Sin tne vcikedns Secnscaee 56% 57% 9 Robertson (H. H.) Co. com........ 33 35 

15 Cumberland Gas com............... 4% 5 17 Rogers Paper Mfg. $3.60 ‘‘A’’..... 35 40 

12 Empire Gas & Fuel 8% pf....... 75% 81 14 Savannah eens |” es 21 on 

21 Galveston Houston Co. com....... 13 16 14 seven Mate aksseaaeadeeewseus 37% 39% 

22 Gen. Water G. & E. $3 pf.......... 354% 36% 59 Scovi fo ote 4 da eet alee 6 Ge 52 53 

59 Hartford Electric Lt. ............. 65% 66% 63 Seullin "Steel Co. preference. . . 27 28 

22 Intl. Util. Corp. $3.50 pf.......... 40 41 16 Shell Union Oil rights............. 6% 7 

65 ilw. E. R. & L. 6% pf. (1921)...101 103 5 Shippers Car Line pf.............. 32 35 

9 Missouri Kansas Pipe Line $5 par. 8% gy Pe eee 59 601 

15 Ohio Valley Gas com.............. 7 7 7 Sylvania Industrial................ 381 39 

a : * 8 8 9 Tennessee Products Corp. com..... 6% Tl, 

15 Republic Natural Gas com........ BA, 6% & Tomahawk Kraft Paper........ <a ue 2% 

17 Seattle Gas com............... «a, San 2 ee ere 94 95 

Be Be Ge Oe Bo oe ce ocecccccccs 23% 24% Be I bo cc ckccncenidecens 414% 41% 

im eee Wy 6 9 United Artists Theatre Circuit com. 6 7 

59 So. New yay ~~ sagem a aesend 164 166 15 United Theatre Circuit com....... o% 6% 

55 Springfield Gas Light............. 14 16 42 United Cigar Stores com.......... ‘ .34 

55 Springfield Rys. - iews6a wie aie dar 16 20 42 United Cigar Stores pf...........- 2% 30 

55 Western Mass. Cos................ 31 33 17 United Merchants & Mfrs. com.... O BW 

65 Wi Teleph i ee 11€ 118 Lee UR eee 5 6% 

7 Universal Corp.............. 

— a a 9 Utah Idaho Sugar.............. 

} Teunecese Products 6 Vulcan Corp. (80 shs.)....... 

6 Weisbaum Bros.-Brower ...... 

Corporation . west La ~ ase Soap. pusaesk es 

' Common Stock ickwire Spencer Steel new....... 

Wickw c Redecavscuens 20 

| Analysis on request | LS Wieo Blectric ‘com. <ari'c ea cea ae 

! : 16 illys Overland com.............. 

Campagnoli & Company lt | a0 Witeen Lines com............... 

| Ineor porated } ——— 

41 Broad Street New York | 
— Telephone HAnover 2-8220—____— 











{NDUSTRIAL AND MISCEL. STOCKS 


Srume 


- 
cua 


a 
wah 









Allendale Corp. com.............. 31 
Allendale Comp. OMNES es050- 38 
yy EET COUPEE CTOEETS 
American Gentrifugai 

American Hardw: cas 

American Insulation P 

American Vitrified Products com.. 2% 
American Vitrified Products com.. 2, 
Armstrong Rubber, A............. 8 
Asbestos Manufacturing pf. . - 20 
Automatic Musical Instrument com. 8 
Automatic Musical Instrument..... Bly 
Baldwin Locomotive, new, com.... 28% 
Bankers ——— Service A...... 6 
eT” errr 1 
Beneficial Industrial Loan pf.. 51 
Beneficial Loan Society com...... 12 
Beneficial Loan Society com...... 12 
TES was eens é<éoaduee 10 
Ne ere 7 
Breeze ye 3 SU Na wasicccdadose re 
Byrndun accduswnecess 10 
rrr rere 35% 
Chapman Valve com.............. 48 
oe er 8 
Climax Molybdenum........ 53 
Columbia Broadcasting, | / aad 
Consolidated Dry Goods com. 10 
Consolidated Dry ae 50 
Converse Ruober com............. 25 
Converse Rubber pf............... 30 
Pe I SE 2% 
Covered Wagon pf. (40 shs.)...... <a 
Cresson Consolidated gt a 22 
Crowell Publishing Co. com....... 
Cuban Tobacco com............... Ow 


Davison Chemical................. 


32 
3944 
55 


3% 
45% 
44 

3 

3 

Bie 
21% 





LOEW! 4 co. 


'LrwaAU K 
TELEPHONE 
DALY 5392 bd 





TEXTILE STOCKS 


*Ex Dividend. 





29 Aetna Mills pf ..........---.----- 12% 
29 Alabama Mills com ...........---- 1 

23 Arlington Mills...........-....++.- 46 

23 Berkshire Fine Spinning com..... 18 

29 Botany Consolidated Mills A com.. 6 

29 Cleveland Hobbing Machine....... | 15% 
29 Dexdale Hosiery ..........------+: 914 
2 Dwight Mfg. Co..........--..-eee- 19 

23 Goodall Worsted Co........... -125 

29 Hartford Rayon com .......-.---- 4 

29 Kendall Company .........------- 17 

23 Ludlow Mfg. Assoc............--- 152 

23 Naumkeag Steam Cotton.........- 64 
29 New England Industries units..... 4k, 
23 Newmarket Mfg Co 6214 
23 Plymouth Cordage.. 24 

29 Rochester Button pf 

23 Sanford ee 

29 Scranton Lace com 

15 Skenandoa Rayon... 

23 Wamsutta Mills.. 





TELETY#E 


MILW.488 


7 

17% 
22 
130 

* 


18% 
157 


*Registered Issue Prospectus on Request. 
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Bond Transactions— New York Stock Exchange 


For 1936 Range, See The Annalist of Jan. 22, 1937 


For Week Ended Saturday, March 20 





UNITED STATES GOVERNMENT BONDS 
(Figures after decimals represent 32ds of 1 per cent) 
TREASURY BONDS 


Range, 1937 Sales. Net 
High. Low. in 1000s High. Low. Last. Ch’ge. 
107.27 105.16 sort 3 S$, 1943-40..... ...--106.8 105.16 105.25 — .10 
108.24 106.2 1943-41... 0.000 106.24 106.2 106.12 — .15 
108. +4 106. 4 2s Se 106.24 106.00 106.6 — .18 
130.18 105. 3468, 1947-43 .....-.- -107.9 105.29 106.12 —1.2 
109.26 105. rt 1, 1864 3%s, 1945-43.........-- 106.23 105.24 105.25 — .31 
107.12 105.14 344s, 1945-43, reg.....- 106.00 105.14 106.00 — .20 
109.25 105.24 R050, 3%4s, 1946-44 ........-- 106.24 105.24 105.24 31 
109.1 105.19 1 34s, 1946-44, reg......105.19 105.19 105.19 —1.1 
115.20 110.28 654 4s, 1054-44 ..........- 112.27 110.28 111.00 —1.28 
106.1€ 102.3 822 2%8, 1947-45 ......---- -23 102.3 102.8 1.15 
114.9 109.16 200%, 3%s, 1956-46 .......-.- 111.13 109.16 109.16 —1.28 
107.30 103.26 1,803 35, 1948-46 ......-..-- = 21 103.26 103.26 —1.26 
104.2 104.2 3 3a, 1948-46, reg...... 04.2 104.2 104.2 NH 
10%.24 104.16 878 3s, 1949-46 .......--- 106. 13 104.16 104.16 —1.31 
121.14 115.16 306 44s, 1952-47 ........-- 117.23 115.16 115.16 —2.6 
104.16 100.18 3,378 2%s, 1951-48 .......--- 102.22 100.18 100.18 —2.5 
108.18 104.20 752% 34s, 1952-49 106.25 104.20 104.20 —2.3 
101.22 98.25 5.410% 2's, 1953-49 ......-. 100.13 98.25 98.25 —1.18 
103.17 99.30 5,800 SB, 1954-51 ......cee 102.14 99.30 99.30 —2.14 
106.28 103.10 1,702% 38, 1955-51 ......----- 105.23 103.10 103.10 —-2.16 
104.30 101.20 4,9649%,, 2%8. 1960-55 .....-..--- 103.23 101.20 101.20 —2.3 
104.22 102.11 39 2%s, 1960-55. reg...... 103.19 102.11 102.12 —1.23 
103.18 99.30 4,2191- 23,5, eee 102.14 99.30 99.30 —2.14 
FEDERAL FARM MORTGAGE BONDS 
105.23 102.16 256%, 38, 1947-42 ............103.31 102.16 102.24 1.5 
104.106 101.28 43 2%s, 1947-42 ......-.-- 102.26 101.28 101.28 —1.1 
106.10 103.18 36%, 34s, 1964-44 ........-- 104.10 103.18 103.31 -25 
105.17 102.16 1,556, 3s, 1949-44 .........-+. 103.28 102.16 102.20 —1.12 
HOME OWNERS LOAN BONDS 
103.2 99.31 1,81974,,2%8, 1949-39 .....----- 101.6 99.31 100.00 1.5 
102.31 99.28 882i 24s, 1944-42 ........-- 101.00 99.28 100.00 - 1.2 
105.3 101.26 1, 96212 eae 103.11 101.26 101.26 —1.17 
Total Pe ee ee ee . 840,273,500 


FOREIG:S BONDS 
984 84 239° ABITIBI P & P 5s. 1953.....48 96 91% 95 25% 









100 9& & Akershus 5s, 1963.........---- 99% 98% 98% 1 
100 93% 4 Alpine Mont S 7s, 1955....... +o «99 «99° — 1 
2014 1414 6 Antioquia 7s, A, 1945. “18 15% 15 15 i 
me Usk, A) Db ae B, SPAS... cence ‘* 15% 15% 15% % 
= 25 © Do ge, C, 2005........0 25-002 * 15% 15 15%4%— % 
20% 14% 2 Do 7s, D, 1945..............% 15% 15% 15 
17, 13° 24 Do Ist 7s, 1957..... ae eee o44” 13% 134+ ¥ 
1644 12% 3 Do 2d 7s, 1957............. 2H 13% % 
eas 92. 0 SA Wa, A087. .......25-+-3 : 13% — 1% 
100% 98% 30 Antwerp 5s, 1958...........-.. 100% 100d 1005 if 
100” 97ig 138 Argentine digs. 1971....-..--. 8% 97% 1% 
103 101% 22 Do 5%s, 1962............ - “sore 101% 1018 — % 
102% 101%, 128 Do 68, A, 1957............-. 102 101% 101%— % 
102 100!! 16 Do 6s, B, 1958..............10043 100}} 100}} — 3, 
102 1001) 57 Do 6s, June, 1959.......... 1004; 100} 100% — > 
mt) 410=C«‘“«WD] Gs, “Oct, 1950...........- 102 101% 101% — ¥& 
103% 100% Do 68, May, 1960............. 102% 101% 101% — % 
102%, 101% 124 Argentine 6s, Sep '60.......... 102 101%, 101% % 
% 101% 7 Do 6s, Oct, 1960............. 102% 101% 101 
1024 101% 57 Do 6s. Feb, 1961............. 1014: 101% 101 is 
102% 101. 21 Do 6s, May, 1961........... 102 101% 101% — 1% 
102%, 99% 129 Australia 414s, 1956........... 100% 99% 100 ig 
GMO MD. 00D DRUIDS) «55. +-.2c00-c5e 10514 104% 105. 
110% 104% 53 Do 5s, 1955... 000.2 s "7110544 1048, 105% + Y& 
102% 98 7 Austrian 75. 1957.............. 99 98 98% — 3% 
10944 105% 35 BELGIUM 63, ee 109% 108% 109 + % 
109% 108 120—iDo Gigs, 1949 ...00 2022s. 108% 108% 108% + 4 
11814 115% 14 Do 7s, 1955.. ERs 117 116% 11644 — ip 
102% 99 4 Bergen 5s, 1960. --e-e- 99% 99% 99% .. 
5 18. 3 Bertin Gis, 1050...........-.- +18 18 18 2% 
24% 18% 4 Do 6s, 1958. ‘+ 18% 18% 18%— % 
26° 20 9 Berlin Elec 6145. ""+ 2014 20° 20 
2) 18% 2 Do 6s, 1959 ‘1+ 191% 19% 19% — 5% 
241g 18% 1 Do 6s, 1955. ..* 18% 18 18% % 
245, 20 2 Berlin El Rys pias, -*+ 20 20 20 - 
4774 41 97 «Brazil 61s, 1926-5 1+ 44% 42% 444+ 
17° 41 120 Do 6%. 1927-57. + 43% 424 43% He 
59% 50 33 Do 8s, 194 ‘+ 50% 50% 50%-— 1% 
17% 41% 75 Do Cent Ry 7s + 434 42% 424% — 114 
103%, 99% 57 Brisbane 5s, 1957 101 991% 9914 — 1% 
103” 99% 25 Do 5s. 19 » 9914 9916 
1054%101. 4 Do 6s, 1950... 10214 101% 101% + 5% 
311, 26% 10 Budapest 6s, 2% 4 
> 8 1 
1 





bs ba 


OR PE SE et arn 


ron ee 2 oe 


+ 






103% 98 
53° 50% 10 Carlsbad 8s, 1954 + 53 3 
ee OE eer * 23% 22% 23 - 
25 18% 64 Do 6s, 1961, Feb .......... * 23% 2214 22% - 
24% 185 70 Do 6s. 1961, Jan............ * 23% 22 214 — 
24% 18l, 21 Do 6s 1961, "eae * 23% 2216 22 
ES eee * 23 23 
247, 181, 45 Do 6s i883 BS ewsise on eee * 231 both 22 5 
eS eS SS ee ees * 24 1% 23) Ke 
21% 155, 23 Chile Mtg Bk 6s, "61 * 19% 18% 18% — 2 
2 iy 16 Do 6s, 1962 ......... * 195 185 18% — 2% 
21% 15% 10 Do Bie NOS? 4.5... cosssee 1 18% 18%— % 
21% 1 eee * 19% 19% - 114 
21% 15 2 Chilean ME. Ts. °60....... * 18% 18% 1814 — 1% 
65 53% 2 Chinese Rys 5s, '51....... 65 +10 
as 29%, 65 Colombia 6s. ‘61, Jan......... * 364% 34% 35 —1 
38 29% 63 Db Ge 2OGA, OE... 50006008 * 36 2% 2% —~ % 
30 25% 2 Col Ag Bk 6s, 1948........... * 26 re 
30% 23% 2 Col Mtg Bk 7s, 1946.........* 25% 25% le 
9915 97% 22 Copenhagen Aves. 1 ae 981, 234 i 1% 
m6 OSS C3S. Do Ss, 1052......... ic viore oa % 
99 97 36 Cordoba 7s, 1942 (Pv)....... . 98g 97} oat % 
36% 27 22 os Ries 7s, 195t..........., + 35lg 34% 35 % 
99 «698 5 ee 46a; SOD... .. 6. sce. c0ce 8 98 9B 1 
10544 103% 2 Do 5s, ‘04-44, sl5d...... ...103 103 103 : 
631g 5614359 Do 5s, 1945....... -* 60 56% 60 + 3% 
194% 103 = e.Ss, 1088...<,:..: -.. +. + .104%% 10414 104% 4 
105% 104 19 Czechoslovak 8s. 1951, ....... 104% 104° 104 2 
1051, 104 7 Do &s. 1952, “oe ...104° 104 104 4 
100% 98% 91 DENMARK 4gs, 1962... 29% 98% 98% — 1 
102 10¥% 45 Do 5%s, 1955.......... 101g 100% 101 % 
105% 105, 55 Do G6, 2D42......5.005-..>5>0koue 100 105%, | 4 
8215 744, 8 Dominic ist 5lys, 1942... 2 Site Bim ‘sii | % 
a oe 2 “Se tet Gta, 2068..........55 1% 
815% 80 7 Do ext 5s, 1961,.....,... S a Ke 
82 73 9 Do 2d 5¥%s, 1940........... Bly 81 81% + % 
sm 1 KE. SALVADOR 4s, 1945, ct..° 74% 7 14 
99 Sed 2 Estonia 7, 1967 ... ee ee oe” es o : ke 
96 82 2 FIAT deb 7s, 1946. 96 «#896 «96 6+ 
107% 10 4 Finland 6s, 1945 ... 107 107% 107% i 
108% 107% 12. Frameric ind 7s, 1942... ... .108l, 107% 108 on 
24% 174% 1 Frankfort 6s, 1953 . 17% 17% 17% — 6% 
1243, 117% 23 French Gov 7%s. 1941. stp 118% 117% 118% + 1% 
37% 26% 3 GER C AG BR 6s, '60. July..* 34 32% 34 3% 
38 «=26%q COS 1960, Oct. -* 34 32m 84 + 1% 
& 20% 19 De PEER ccactcn sso oS Se oe 8 
ase Se Do Te, 20......... .---7 46 0 43—O08 + MY 

Es : Ger Con Ag 6%s, 1958..... +2% 2M 2 —S5 
40 tosses? Be We 29%-—-4 
40 32 2 +e ae 8 
2i =: 20% 178 +25 24 2 % 
24 18% 48 28 «19% 

2p 91 * 31 20% % 
Bid 24%, 11 78, : 26%, 244% 24% — 1% 
94%, 90 28 Grt c El P dap 7s. 1944 04%, 9414 94%, + 1 
92° 84% 42 Do 6s. : 92 9 91% 








Range,1937. Sales Net 
High. Low. in 1000s. High. Low. Last. Ch’ge 
41 33 5 Greek Govt 7s, 1964.......... + Fes 36% 36% 1% 
35 27% 12 ye eee y , wy 
100 96% 17 HAITI 6s, — 

18 9 Hamburz 


St 6s, 
107 105% 2 Helsingfors 614s, 
29 421% 19 Hung Con M 
29 21% 40 of 3 "Sees 
51 47% %2 Hungary 7s, 1944 
1145 111 3 IRISH FREE ST 5s, 

82% 71% 27 Ital P U Crd 7 


93% 835% 72 Italy 7s, 1951 ... Vel eieaea Ton 8816 
85% 7914 51 JAPAN 5s, 1965. 
99%, 93 49 D 1 


y 0 

40% 29% 10 Jugo Mtg. Bk 7s, 
35 29% 6 —— 6s, 3, 

31 27 13 Do 1943. ct 4 

25 20 20 Do > 1943, ct, stp, prin 20 20 -—5 
461g 43% 19 Kreug & Toll 5s,’59,cts,new. +§ 3e% 45% 45% ly 











79%, 69% 15 LOMBARD EL 7s, 1952 3% 
95 95 1 Low Austria 7%s, 1950 % 
17 13 35 MEDELLIN 64s, 1954. a 
104% 100%, 4 Met Water 5s, 1950.. % 
81% 5% 6 Mex Irr 4%s, 1943, asst vie 
7% 1 Mexico 5s, 1945....... ly 
11% 7% 15 Do 5s, 1945, asst lge.. 1% 
9 5% 151 Do 4s, 1910-1945, asst ; 5 
9% 6 42 Do 4s, 1910-1945, asst Bee + %& 
9% 6 Z Do 48, 1954, asst...... : 7 Ae 
13 9 1 Do 1933, asst sm. s 2 
134% 8% 6 Do 6s, 1933, asst lge.. % 
82 70%, 79 Milan 61s, 1952...... YU 
34 27° 10 Minas Gera 6%s, 1958.. : 2 
33 26%, 18 Do Gigs. 1909... .. 2. cccnee ; 2 
67% 65% 6 Montevideo 7s, 1952........ . +s 
64 604% 7 DO Ge, IBD. ..6.ccccceves = ~ % 
105% 101% 38 N S WALES 5s, 1957........ J % 
105 102% 23 Do 5s, 1958...........-..... 103% 102% 102% - ar 
109% 102% 41 Nord Rys 6%s, 1950... ‘ 
107% 104% 23 Norway 6s, 1943......... a - % 
109 106 27 Se SS eer 106 1 _ 4 
102 100 160 Do 4%s. — eS weceanere eae 101% 100 1 oe 
104% 102% 60 Do 4168, 1956............... . % 
10414 100 26 Norw Hy El 5s, 1957........ 10114 100% 100% - &% 
1714 192% 1 Norw Mun Bk fs, 1970....... — 102% 102% \% 
24% 17 1 Nuremberg 6s, 1952........... 6% 
764 713 9 ORIEN’L DV 5%. 1958....... a — 1 
81% 75% 33 “ } seers -.. 78% 78 Tam -- 
100% 99 23 Onlo 4%s, 1955................ 100 «699 Ss «99 1 
102%, 99% 12 Osle Gas & El 5s, 1963........ 101%, 101 101% .. 
76 70% 24 PANAMA 5s, 1963, stp....... +72 T0% 70% - 4 
106% 105%, 4 0 NS OE cn ccccass'nciscuee 106% 108i 10616 + 
103° 1000 «29S s~ Paris Ori Ry 54s, oe... ieaanein 101 100%101 + & 
90 85 7 Paulista Ry 7s, 1942. ccanet ae 85 90 r 
30% 25% 8 Pernambuco 7s, 1947.........¢ B 26% 27 
“ee ee ee eee .* 24% 2216 22% - 1% 
26 «#19 130 i S| errors. * 24 2212 221 1% 
28 20% 28 SS Se eee ..* 24% 23 24 14% 
62 47 23 Poland 6s, 1940, ex coup...... + #4 47 53 6 
80 60 92 Do = Rae * 65 6 +5 
64 46 26 Do er ee * 51 48 51 2 
31 2 15 Porto sAlegte 7lgs, 1966....... + 27% 27% 27 1% 
33% 27% 10 ey eee 32% 32 32 1% 
100-92 4 P= Bas (Gtr) Ls . 1962. ....+. 994% 99 99 1 
24% 17% 1 ——- = 3. * Lave meee wae ‘nm Bb BD + & 
2% 16% 12 #£Do Gs, 1952 ..............-. * a 19 19 — & 
113 109 4 QU ae hendlon ee. eras 1% 109% 109 2% 
113% 116 40 SS er i” 110% 110 ~ 25% 
27 21% 1 BHINE-M-D 7s, 6 5 
24 2 Rhinelbe Un 7s, 1946 24 8 
25% 19% 6 Rhine-W El 6s, 1952 20 1 
26% 20 3 Do 6s, 1953 21 1% 
2 19 2 Sh ewer es + 19 7 
26%, 20 1 Do 6s, 1955 + 207 20% 4 
53% 1 Rima Stl 7s, 1955 * 53 53 : 
40 301, 6 Rio Gr do Sul 8s, 1946.......+ 335 33% 33 % 
32% 26 13 SS ae + 28 27 27 -1 
24 55 TT = errr + 27% 2 27 1 
32% 26 12 Do 7s, * 28% 26 Eth) -1 
34144 28% 40 Rio de Jan 8s, 1946.......... + 33% 32% 32 1% 
43 oS ee 30% 28 — 1% 
83% 72% 31 Rome 64s, 1952............... 7614, 74% 74 2% | 
108 101 1 Rotterdam 6s, 1964............ 101 101 101 
25 Roumania 7s, 1959........... t 32% + B& 
27 21% $2 SAARBR’K’N 6s, 1953....... + 23% 23% 23% — 3% 
34% 26 86 San Paulo St 6s, 1968........ +27 26 2 —1 
% 12 BO FO, MGB 20.0. ccce ces soces ¥ 31 WY 1% 
98 93% 20 Paule St 7s, 1940......... 93% 93% - 
43% 33% 23 SS ree + 36 i 33 2% 
35% 30 4 Sao Paulo Cy 8s, '52.......... + 32% 32 32 —3 
34% 26% 1 ee ENS BEDE 5 oe ios Siero ccone + 2914 29% 2%- \& 
3014 24 120 Serbs, Cro & S 7s, '62....... * 30 54 58 
31% 25% COE MD Sic Sew conca cect + 31% 31% 31%+ % 
854% 81 9 Shinyet El P 61s, '52......... 85 “p- 
732 «450% Siemens & Hals Sas 1951....* 69% 69 69% + 1% 
39% 30 4 Silesian Bk Gs, 1947.......... + 34% 344 34%4+ % 
4 31 Silesia Proy 7s, 1958, ex coup.* 434% 41% 4344+ 3 
105% 1025 8 Sydney 5%s, 1955............. 10414 103 10414 + 1% 
76% 71% 4 TAIWAN EL 5ijs, °71........ 75 74 74 =-—1 
6814 65 6 Dales BG BOER. «. icssssesecces 66 65 65 — 2% 
78 712% 17 CS. SS eee 75 74% 75 “ 
83 73 36 Tokyo EI = _ = Dasiowey se tee 79 78 T8%+ & 
103 99% 2 Trondhjem 
100 90 5 Tyrol iy 
90% 85% 15 UJIGAWA E 
32% 22 5 Un Stl Wk 6%4s8 A. 
33% 11 0 648, A 
32% 24% 13 6igs. C, 1951 
70 «65 Uruguay 6s, 19 
69% 66% 3 Do 6s, 1 





98 92% 10 VIENNA 6s, 1952..,....-...--, 97% 97 97% + 1% 
54 39% 34 WARSAW 7s, 1958.,......... +45 405% 45 5 
22% 18% 5 Wuers’mb’g El .7s, °56........ + 18% 18% 18% “a 


84 Ti% %2 YOKOHAMA 46s, ‘61 
Total gales, $6,928,900. 


es: 31% My 8IA- % 
DOMESTIC BONDS 


106 101% 25 
105: 5 
103 101% 1 
110 108 3864 
107 101 18 

7% #70 865 
101 96% 120 
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8314 85 
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1 21 
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97. 87 16 
109% 107% 81 
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Pe Pet? Brenner 


a7 95 
108 =105 12 Armst’s Cork 4s, 1950........ -105% 105 105 


j Py 1995 
adj 4s, 1995, stpd 


1955... Ree 106% 1065 106% 
BR 
Scapa 106% 106% 1 
| eee: 1114 1114 111 
Veen: 1D 1114 111 
Sean > > 110 


Do T S L 4s, 19 
an" Cal Ariz ce 


ie fn Nor 5s, 1946. e 118% 118 
4s, 1952 ae 


Auburn —_ 4%s. 1939 


BALDWIN LOCO 5s, 1940. ...§106 106} 
Do 940, asst a 1 


19% 90 «87 - 
Gon Mths, 36.8 38 28% 28% +4 % 
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8885 
aie 
Pert 


Net 
High. Low. Last. Ch’ge 


ior 2a A, T&S Fe en 48, 1995.... 107% 108 1% 
Do 4s, 948 lost é 


108%, 108% « 


is 
Ae 
= 


_ 


if aS 


fakin 02 10134 102 % 
93% 2% 
Pe israbir was 105% 103% 104% -— % 
95 % 
soca - 49% 49 49) — 1% 
54 1% 

ae: 76 Ly: 
eee 101 101, 101; “Seg 
steer a 
es: 106 108108 14 
5 
106% 105% 106 ib 
: 81% 79% 79% - 2% 

Sone 9214 91 91 


, 1995. 
& W V 4s, 1941. .104% 103% 1 va 
ae 105% 103% 10st 1% 
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NS 
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RE 
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it 
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wo 
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105% 104% 105 
:107% 107% lors 
105 105 
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be ] 
Ss 
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a 
Ser: : 
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23 
ES 
a 
& 
al 
—] 
oe 
# osx 





- 2 
1 
3% 
% 
ee 104 1034104 k. 
Shes : 30 + i% 
Svaani. 116115 115% — 1% 
eer: 111y% 110% 1108 — 
Be rer ea coe 111% 110% 1108 2 
cu cess ee 11” 110 1104 4 
113% 112% 113%5 &% 
SNS S 114% 113° 1134 & 
ee Sim. 115% 114% 114% — 
Rea 114% 114% 114% 7, 
Bet eee 20i 121 — 1% 
ey ee 2: 
Saipan aheaeane 142 102% 1028 _ 
102% 10212 — 144 
1g 10714 107% — 6 
110% 11014 — 24 
Bai de 108% 1081 108% 2. 
wee: a 
ices 80%, 89% 
Seat: +36 36 «36 — 5 
Chita a-s6 eats 115 #114 115 - § 
ere *§ 34 «31% 32 — 1% 
323 2% 2% 
Saas *§23 2m 22" 
Sener 104 102%103 + | 
Rr 103 103°" 103 i 
ken is 1% Tis - 
oS nn” wie 
173 68 
"1075 107 107 % 
epenes 101% 99% 100 — 1i¢ 
9414 9212 2g 
123% 123% 123% — 4 
% < 
106” 105% 105% — 13 
148 130” 190% — oy 
130 128% at — Be 
107% 106% 106% — % 
118” 11612 11618 — 1 
95% 35% soi 
9! — 
114114" — 2 
55%, 55% — 2 
109% 108 108% — 
1164115 115° — 1 
112%, 112% — 1 
ae 108%% 107%, 10744 — 1 
109% 109%4 — ‘s 
“$45 0 41ig 41% — ot 
ee 
mes 101% - 
of 408 47 48 — 
: 36% 36 
he 2 glint 
ws 22%4- % 
iaiis ; ett 100% 101 1% 
oa ae ee 
sa a o_2 
“+§ 67% =1 
+$ 67g 66 66d — 1% 
+§ 70% 70 70% + 
3B) ay 2S 
— 24 
*$ 47 "" “au” ? 
"$47 «4646 2 
. 4 ly 
*§ 35 ae Be =— © 
J - 
. Pf 49% 50° — 
: 35 S38 34% + 1% 
338% +? 
t 3 72° 72°. 3” 
33 33° 33". 
§ 3a 1 ay 
+§ 21 19% 2 it 
tt 22% — 1% 
+3 2148 20" 214 + 1% 
BLL a5% O5% 3% — 
' 3 = 
881 385 $5 8h — 16 
85 85% 
% 
% 
% 
% 
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ge, 1937, 
High. Low. in 1000s. High. Low. Last. Ch’ High. Low. in 1000s. High. Low. Last. Ch’ 
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Range,1937. Sales 
High. Low. in 1000s. 


98% 91% 27 N YW Cent Lake Sh 3 


91 «10 
102 101% 2 
105% 102 49 
1 98% 105 
105 80 
95% 
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87 

82 221 
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06 99 
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112 46 
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106% 1 1 

1124 110% 10 
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114 108 
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im 14 11 
114 2“ 
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Bond Transactions—New York Stock Exchange—Continued 





~~ ~y Sales 





Net 
High. Low. Last. Ch’ge 





High. w. in 1000s. 

108% son 1 Rech G & E 5s, E, 1962...... 108% 108 108% oe 
28% 1916 48 RI, Ark & L ist 4 8, °34..3§ 25 23! 2 
Et 27 5 Rutland ak ee 27% 27 My 3 + 
34 29% 7 Rutland = eos; 2001....... 31 29% 30 

104% 100 63 SAGUENAY P W 44s, 1966. “eon 100% a | + -* 

10143 100 23 St J Ry, L, H & P 5s, 1937.. 100 100 \% 

102 100 3 St Law & Ad 6s, 1996........ “too 100 100 ry 
8 83 21 StL,M& 8S, RB & G 4s, ’33.+t 84% 83 83 1 
884 81% 8 Do 48, 1033, etfs.......... tt 82 81% 82 % 
85 82 StL, RM & Oe, TO o:0:50 was 82 82% 82% % 
37% 32% 75 St. L-San F 4s, A, 1 *§ 35 33% 33%-— % 
33 94 Do 4s, A, 1950, ctfs....... *§ 31 30 30% -— 1% 
33% 288455 Do 4%s, 1978.............. § 31% 30% 30%-— % 
30) 26% 157 Do 4148, 1978, ctfs, st...... *§ 28 26% 26% — 1% 
36% 32 59 Ld Beery § 34% 32% 324%— 1% 
33%, 29% 40 Do Ss, B, 1950, ctfs......... 31% 29% 29%— % 
48 42% 1 St L, P & Nw 5s, 1948....... * 46 46 46 -—1 

oo 31 St_L So W ist 4s, 1989....... § 924% 91% — 4% 

74% 68 22 ~ ees *§$ T7314 72%, 72% 1 
54 48% 81 Do gen ref 5s, 1990........ *§ 51% 491% 491% — 2 
65% 58 15 Do Ist term 5s, 1952....... *$ 62% 62 62 — 2% 

109% 108 2 St Paul & Dul 4s, 1968........ 108 108 #108 —1 
a 28 12 Sst P & KCS L 4s, 1941..* 25% 23% 23%— 1% 

103% 102% 49 St_P, M & M 5s, 1943, ext... .102% 102}} 1 

=" 10043 5 Do Mont ext 4s, 1937........ 101% 101 101% + i" 

23 St P Un Dep ref 5s, 1972...... 115 113 115 is 
48 San A & A Pass 4s, 1943..... 102 ioe 1 1% 
1124 Hot 17 San An P S 6s, A, 1952....... 110% 11 110 % 
12 San Diego Con Gas El 4s, "65..108 10714 107 % 
i18 iN4 1 San Fe, P & P Se, 1942....... 1145, 114% 114 4% 
4 Schuleo 644s, A, 1946, stp 3 3 1% 

By 3 3 Do 6%, B, 1946, stp *$ 39%, 3714 37144 — 1% 
35% 31% %7 Seaboard A L 4s, 1950 33% 331%— 2% 
3 29 «+70 Do 4s, 1950, stpd.. $3 33 0% + & 
20% 154% 108 Do ref 4s, 1959. . § 19 17 17 —2 
20 15 15 Do ref 4s, 1959, ctf. $ 18 17% 17%—1 
13% 9% 92 Do adj 5s, *§.12% 11% 11%— % 
23% 181,455 Do @s, A, 1945...... .*§ 22 12 20144 — 2 
22% 17% 56 a A ee *§ 21 20%— 4% 
14% 11%1 F 6s, A, 1955, ctfs...*§ 13% 11% 12 — 8 

117% 112 32 psa Steel 4igs, a EES 116% 115 115 —1 

102. 96 «#192 Shell Un Oil 3%s, 1951. 98 96 96% — 1% 
824% 68 25 Silesian Am 7s, 1941........... 72 71% 72 ea 

10: 97% 89 Skelly Oil 4s, BOR Ss of oe cca ns 97% 9816+ %& 

105% 103 15 Sou Cal Gas 4s, 1965.......... 103% 103% 1034-— %&% 

“Re es SET a 5 eager t 1 105% Y 

107% 102% 163 my! Vac Se, B058......... 94% 102% 103 1 

108 106% 19 Seo Bell T & T 5s, 94 Fhe watt oot 10644 106 = 

106% 105 21 Se Cal Pw oh SS ae 105% 10: 105% — 

10142 99% 47 Sou Nat Gas 414s, 1951....... 99% 98% 99 % 
9914 954% 161 So Pace col 4s, 1949............ 97 954, 96 a 

102% 984, 446 Do 3%, eaters: 1004 98% 99 1 

108% 103 150 SS See 105144103 104 — 1% 

91% 109 Lo OO Seen 94% 91% 92%—3 

% 91 233 eee | 94 a 22 —2 

97% 90% 120 Ee a Rea 93% 90% 924-1 
1001, 9514 165 De: ae S48; BUTT... ...5008 98 95% 964% — 1% 





Ng aie Sales Net 
. Lew. in 1000s. High. Low. Last. Ch’ge 
an 1 87 So Pac S F Ter 4s, 1950...... 108 1064108 +1 
85% 78% 253 So Rwy gen 4s, A, 1956....... 83% 82 — w& 
11 108 11 Se Rees = 108% 108 108 — ¥Y% 
105 981, 124 Ce Sa 104 102% 103 — % 
110% 101% 94 Do 6s, 1956 gins ees 105% 105 105%-—1 
95% 92 102 Do M & O 4s, 1938.......... 94 oa 93%— % 
103 98 65 Do St L div ay ___, 99% 981%, 98% .. 
105% 102 5 Do Mem div 5s, 1996......... 104 104 104 -1 
103% 103% 48 Southwestern Bell T 3%s, 1964.103% 103% 103% — % 
106% 99 52 Southwestern gos El 4s, 1960. . 9 9%-.% 
40 33 3 Spokane Int ere 4 36% 3644 — Z 
102 964% 232 Ol Co oN 3) 3s, 1961. ore a - 
106% 105 1 Staley A E 4s, 1946.......... 1051 105 — 1% 
159 112% 72 Studebaker cv 6s, 1945........ 7149 «1 141 
107% 104 31 Swift & Co ist 3 ee 106%4 104% 104% — 1 
195 157 Sym Gold & Gow Cc, ww, *5671 1 1 —? 
143° «112i 10 Do x w, Wecninswereeesns 7138 «(1 130 - 7% 
1 119 4 ‘TENN C & 1 RR 5s, 1951. mo 
105 103 17 Tenn Cop & C 6s, B, 1944..... 103 103 — & 
104 98 42 Tenn El Pow 4s, a __. RBA 98 as 
111% 106 Term Assn St L 4s, 1953....... 108 106 106 — 2 
118% 116% i Cs eS | ee Sy Ge: ee + & 
108% 103% 21 Texarkana 54s, 1950.......... 106% 103% 105 -—1 
110 106 Texas & N eee 106 1 1066 -—1 
1 104 21 Texas & Pac 5s, B, 1977...... 1 104% — 4 
108 103 37 Le ee RR ey. - 104% 1035, 10414 — 
10814 104 12 cs eS 105 0441041 + &% 
118 5 LS SE 11 118 #118 —1 
09) 07 q Do M P T 5s, 1964........ 1 07%, 108% + % 
10544 10 254 Texas Corp As BEE csivwciccne 102% 1 101 — 4 
73 675, 38 hird Av ref 4s, 1960......... 6 685 — 
101% 101 5 Do dst Se, 0081. 0-50... oc ccs 101 101.101... 
46 37% 131 Do adj inc 5s, 1960......... 39 37 38 — & 
10814 102 0 Tol & Ohio C 3%s, 1960....... 102 102 102 — 2 
123° 118% 8 Tri Contl 5s, 1953 ............ 122% 118% 118% — a 
103% 101% 8 ‘Truax Tr C 6%, °43.......... 103° 103 103-—COti«j. 
107% 1054 20 UN EL & P 5s, 1957 ........ 10 105% b+ + 
106% 105% 1 | rr ee 108” 106 oe” ae 
23 20 3 Union El Chi 5s, '45......... 20 ) % 
121% 118% 9 Un Of) Cal 6s, A, °42......... 119 118% 118% — _ 
1144 112 120 ee, eer nee 114% 112 
116% 110% 135 Union Pace ist 4s, '47.......... ay] 110: hot — —3 
109%, 105% 117 Do oS ref 4s, MOB... ....08 10 105% — 2% 
101% 945% 126 Do ___ SSR ee 94 954— %&% 
101 95% 41 Do 3 3, iy re 96144 95% 954% — 14% 
114% 111% 31 Do ist ref 5s, 2008.......... 113° 2418 a =X 
1038 106 1 Unit Biseult 5s, 1950.......... 06 106 106 —1 
1035, 100% 114 Unit Drug 5s, 1953 ........... 02 100% 100%-— % 
36 32 6 Un Rys of St L 4s,’34....... *§ 3 32% — 1 
107% 106 103 U S Rubber 5s, 1947........... 106% 106 106 — % 
170% 148 1 U 8S Pipe & F 3i%s,’46......... 8 158 158 2% 
105% 101% 26 Utah L & T 5s, A, '44........ 103% 101% 101% — rj 
1065 10214 104 ah ee eee 04% 10214 102144 — 2: 
58 Util P & L 5s, 59, ww....... * 61 614— % 
69 60 144 aos * 62% 61 61%, — 1 
108% 98% 96 VANAD cv 5s, 1941........... 108% 107 107%%— % 





Range, 1937. Sales Net 

High. Low. in 1000s. High. Low. Last. Ch’ge 

113% 110% 2 Vandalia 4s, B, 1957.......... ;110% 110% 110% — 1 
af 4 20 V Cr & P tst 4\%s, '34, as.. a4 4 4 % 








4 4 4 Do 4%s, '34, July / coup otf 4 : am 
41% 27 113 Ver Sug ist 18,42, pes: oxaitle6 29 2b — of 
1 105 56 Va El P od *2 i955, avecen one 1 105 105% — 
1074, 102 198 Va 7 Cmte ssaw eee 103% 102 102 —1 
101% 99 17 Va &S8 tar Se ET 99 mH— &% 
43 37% 162 ——_ A eee *§ 42% 41 42 4 % 
35 11 Do 4%s, 1978, ctfs......... *§ 39 38% 39 
3% 1 55 Do ist 5s, 1939 re acieetcecdly $102 101 101 - 1 
9 31 eS ea 96% 95% 96 de 
44 185 OS ese *§ 44 42 42 ore 
41 37 5 Do 5s, B, °76, —. ne 39 40 -1 
44 38 111 Do 5s, D, 1980 . *§ 44 41 415 — F/ 
44 39 69 Do 5%s, 1975 *§ 44 42 + 
41 37 12 Do 5%s, 1975, etfs *$ 41 41 41 os 
109% 1 109 Walk (H) Sons 44s, 1 107%, + % 
90 81% 92 Walworth 4s, 1955 . 814% 81%— 4 
99 12 Do 6s, 1955, n -—3 
I 94% 133 Warner Br cv 6s,'39 94% 95 -—1 
76 i ere *¢ 7 66% 70 +3 
55% 50% 70 arner-Quin 6s, ’39.......... 52 50: 51 - % 
80 77 3 Warren R R 3%s, 2000........ 78 7 + % 
1 1 11 W Penn P ist 4s, H, 1961..... 107 107%z-— %&% 
117 1 Se ee | ee 117 ine 117% ‘ 
1 103 106 SG 103% 103% 1 % 
1 sof 31 W Sh a 4s, = eee 93) 308 91% — 3% 
96 Se Meer err 1 —1 
106%4 100 231 West Ma ist Pg © 1952 errrey: 102 100 100 — 1% 
107% 105% 20 Do Shs, 1077.............-. ios iostt en 
111% 108% 146 WN Y & Pa gen 4s, '43 “ott 109% 1 — 1% 
36 68 West Pac 5s, A, °46....... 38% + & 
3 35% 83 eS eer % 37 37% + & 
111% 104% 40 West Um 4%s, 1950........... 105% 104% 1054 — % 
104% 102% 8 Do col tr Se, 1938........... 103 1 103 \& 
107% 105 «63 a). . _errss 105% 105 1054%-— % 
109% 105 = 61 ee ee 1 105 105% — 1% 
= 1089 1C Wh & L E con 4s, °49........ 1 1 1 — 3% 
99% 116 Wheel Stl 44s, '66.......:.... 101% 100 100 — % 
105 = 8 White S M 6s, 1940........... 104% 104% 104% ~< 
11 Wickw Sp st ist 7s ’35, ctfs*§ 44 42 42 — 2% 
i 35 67 Do con Ta, °S6, ctfs...... *§ 445% 41 42 — 3% 
15 Wik-B & E ist ee 45: 41 444% + 2% 
03% 99 90 Wilson & Co 4s, ’55............ 100 99 9%— & 
“3510 27 49 Wis C ist gen 4s, '49...... *§ 30 27 27 —2 
32% 27 1 Do 1st gen 4s, °49, ctfs..*§ 27 27 27 —1% 
25% 21 16 Do S & D ter “e "a -*§ 22 21 2h — 1% 
16214 123% 292 TS 8 & T 3%, *Sl........ 154% 145% 148 — 5% 
105 99% 140 NGS hss cueeceas 101% 99% 1 100 — 1% 
Se Cs vince hes canis. coseeun ~ $59,933,000 
Grand total sales $107,134, 500 
*Selling flat due to default in principal, interest or both. +Selling 


flat for partial default or other reasons. tNegotiability impaired by 


maturity. 


€Companies reported in receivership or being reorganized. 





Transactions on the New York Curb Exchange 


For Week Ended Saturday, March 20 


For 1936 Range, See The Annalist of ma 22, 1937 





Stocks and bonds marked with an asterisk are fully 
listed on the Curb Exchange; others are dealt in as 


unlisted issues. 









-1937- Stock and Dividend Net 
High. Low. in Dollars High. Low. Last. Chge. 
56% 45% ACME Wvtc eee 50% 48 48} 1% 
4% *Aero Sup Mfg, B........... 5% 5% 5 - 
-- 14% *Agfa a, oe co eee nee img is 21 + 2% 
2 17% Ainsw fg Co D ance 1 — %&% 
5 3 — i ae re 4% 4 1 a6 
13 tt See 1 1% 1%- 
34% «28: Be Gee a eee 30” 5” Bs 
7 72% Ala Grt So (43)............. 7 % 6+ & 
Sa re 71% 69 69 —1 
eee POLE 2 ee 80% 77% T7%— 3% 
27% 23 *Allen Indus an ere rity 25 «6235 24 + & 
3 Oies & UV, Eme............... 3 3 3 ne 
55 3% Alliance inveniment ween siete 5 5% «5 
oe 2 eee OS BRP... .0.5.<..000 2 2 2 — 
264% 22 *Allied Pr, § “ay Lawns cnciels 241, Bl 24%-—1 
1772 146 Aluminum Co of A.......... 177% 160 175 +12 
119% 115 Do pf (al11%).............. 1194118 118 + % 
17% 17 Alum Gds Mf (b25c)........ 17 17 1 > 
144% 9% *Alum Ind, Ine (40c)........ 11% 10 #10 —2 
140 §=698% Aluminum, Ltd ............. 40 124 140 +12% 
130% 121 Do bo pf (b144). . 130% 126% 130% + 3% 
325% 27% *Am Airlines, Inc ... 29% 28 284+ % 
3% 2% *Am Beverage ao . 3 3 3 ae 
21 175% *Am Box Board (+80c) 20% 18 20 + 2% 
1% ti Am CG Bits. cuts 1% 1 % 
42 36% Do pf (b75c).. : ait oo 39% 40 — 11 
89% 86 Do pr pf (5%)....... 8944 89% 89% + 4% 
417) «639% *Am C P & L, A, ww (2%).x 401% 39% 39% + 
SS ES eerste 37 360=—_ 36% + % 
8 O% “De BB tatve).............. 4 5% 6 + & 
35% 30 Am Cyanam, B (‘60c)...... 32% 30 304% — 1% 
4% 2% Am & For P war............ 4 3%e+ 
24 201 Am Fork & Hoe (+1)........ 22 «21% 214-—- \% 
48% Am Gas & E (1.40)......... 38 3 ‘37% + 1 
112% 109) SS aaa 110 10944 109% — 1 
12 *Am Gen Corp (a50c)....... 11 ll 11 Sas 
36% % *Do TERR ES ~* 5% 334% 344- % 
32 24 Am Hard Rubber (al)....... 26 24% 25 1 
36% 33 *Am Iny of Ill (2).......... 36% 36 36% 4 + 1 
38 24% Am Laundry M (80c)........ 3544 33% 33144 — 2% 
26% 21% Am Lt & Tr (+1.20)......... 21% 2146 21% .. 
28% SS Sf eee 2714 28 a 
45% 324% Am Mfg Oo (a3)............ 42% 40% 41 % 
82 82 LN 2 ae 82 82 ae 
2% 1%*Am M DE cibenetvdnsen 2% 1% 1% + & 
474, Am Meter Co a Fieeee eink 49 48 48 — 2% 
454% 38 Am Pot & Ch a aca mies 45% 41% 45% + 3% 
10% 84 = Seal — (a30c) . --- 9% 8% 9+ & 
kiesmaule.tak 2% $2 2- &% 
8 ci ye De osieaina a te's 0401510 4.6% ase 45 42: 44 +1 
Bd 44% Am Thread pf (25c)......... 4 4) 4%-— % 
Anchor P Fenee............. 4 4 44-— %¥% 
od *Ang-Wupper (20c) ...... 8% 1% T+ % 
42%, 33 Apex Elec Mfg (al)......... 37 jet — 1 
119% 106% Appal El Pw pf (7)......... 1 1 106% — 
3 1% *Arcturus EE Fe 2 1% 1% % 
ES ee 1% 10% 10%- % 
13 7% Do A Regeeash sacks Send 11% 10% 10% — 1 
10% eS Se eaar 9% 9%+ %& 
96 91% Ark P r x Cf a 91% 91% 91% — 2 
15% 13% *Ars M Wks (80c).......... 15 «813% 1 +1 
8 shland oi 7 ~ 
13 
3 
Ss oie 
394 
1% 
134 
. 5% % 3 
4 L “4 
29% 19 Atlas vanes ee fr 27 ag ~ ? 
3 2% *Austin Silver a phn <aknoee 3 2 2%— % 
9 LS Era 8% 5 § \% 
11 ; *Auto Vot M “(56e) Serre x li 9 10% + \% 
43 36 *Ax-Fish T, A (3.20).......-39% 36 1% 
156 128 BABCOCK & —_ (4).....*154% 144 145 — 8 
4% 2% Bald Leeo bd eS 4y, % %3B-— % 
5 Bardstown Ag Seebaipcsensers 5 4% 4%~(tww 
& 2% *Barium S Steel............. ™ a te) 1 
21 17% *Bar & See, cv A (1.29)..... 18% 17% 1 - Wp 
18 1214 *Bell Alreraft .............. 1644 1516 16 A 
R% 5% * BOOM ik. 650503 8 ™ % % 


Sales. 
500 
1,300 
300 
200 
100 
500 
800 
400 
130 
180 
2,000 
900 
200 
100 


200 
12,350 


338 


9,150 
1,200 
2,400 


10,660 
600 


3 


~ 


~o ey atao err 











—-1937-— Stock and Dividend Net 
High. Low in Dollars. High. Low. Last. Chge. 
169 159 Bell T of Can (6).......... x162 161 161%, — 2 
125% 121% Bell T of Pa pf (6%)....... 125% 125% 125% . 
4 2% *Berkey & Gay Furn........ 3 3 aie 
2% #1 vi ee 1 15% — 
1 1444 *Bickf’ds, Ine (1.20)........ 14 14 144% — 
Bry a BOD. ooo ccosaccce 3744 37% 3716 + 
24% 18% Bliss (E W) Co.............. 21 = — 
4% 3% *Blue Ridge cap (al0c).... 3 rt —_ 
48% 44 *Blue Rge cv pf (3)........ 45 44 44y,— 7 
43%, 32% *Blumenthal (S) ........... 32% — 3 
11 aA Bohack 7. pe eee - 10 10 10 — % 
564 ye rr 48 48 48 — &% 
% “Ye *Bo: Cons Mills (a)... f S— + 
7% 5  *Bourjois, Ine (a75c)........ i, ny 6h — $ 
355% = Bower Roll Brg (2) . 30 28% 29 —1 
2% Bow-Bilt Hotels 2 2 7 
32% 24% Do 1st pf.. 31° 27 8 41% 
8 iit Do B80 Of..-....5.0- 6% 5% G%+ 
30% 18% Brazil T, L & P (40c 27% 26 26 — 1% 
36% 34 Bridgeport G Lt (2). x 35 34 “4 — 
21 16% — Machine (b25e)x 17 16% 17% — 
1 Brill a | EEREERDE See Sy - £ 2 15 — 
% ae Rene eeena nace nee 5% 5 — 
7 De A PT ee re ere 68: 65 65 —4 
124% Fri *Brillo Mfg (80c)........... 114% 10% 11% + % 
25 23% Br-Am © reg (1).........-.. 25 25 23 +1 
2% 2% Br Celan, Ltd, rcts......... 24 2% 2% ¥% 
Ct 40 BrMWR Oo pf... ccoscccsvcs 58 53 5S57%+ % 
12% 9 *Browa Forman Dis......... 94 9 9 ae 
15% 13 *Brown F & W (bi5c)...... 144% 13% 13%-— % 
30% 21% Bruce (E L) -s pada aacnen tele 29 28 «= — 1% 
51 = Buckeye Pipe L ceeeee. 49 48 484% — 2 
254 B, N & E P pf (1.60). bina wis aivae 24 24144 24% — 
145 100 Bunker H m BABE) 2.06 0cce 142% 130 133% — 9% 
5% Burma, a —— eer: 5% 5%. 
8 8% "Burry Binowlt .........00+0 6% 6% 6%-— &% 
1% 1 *CABLE roma is vte.... 1% Mm UR- & 
1% 1 Cables & Wire, A ......... oom 1% «1% ~~. 
Box ae MMS oo sleet iitacis x oan ena te eras wee 
82 73 Can — eae 7 75 7 +4 
6% Canad Ind Ale, A .......... 6% 6% — % 
3% 1% Canadian ae 2% 2 2% + 
23 15 *Capital Cy Pr — Peer 22 22 22 es 
2% 2% Carib Syndicate ............ an 2% a + t 
25 24 Carman & Co, A (b50c). 24144 2414 + 
T . Sea 6 6 6 es 
35 Carnation Co (1)... -2 22222! 31% 31% 31 a 
3% be ey RE 3 2% = 
416% 3 ear 44% 42 42 -—1 
14% 10% *Carter (3 W) (80c) ........ 11% 11% 11% + 
38i4 29 *Caseo Prod (b2%) a 29° 29° 2 
10' 8% *Catalin Corp (a40c) ene 9 -—- \% 
113% 1081, Celanese yd at pf (77)....5at 2 s+ 
15 Cell SD odie ceakn cance 15 6 +1 
57 39: LL EEE eet 7 55 +1 
105% Do Ist pf Ba i 105% 103% 105% + 4% 
19 164% Cen HG & E (80c) ......... 164 16% "i 
91 Cen P & L 7% pf (b3.06%).. 91 91 
6% 3% Cen & Sw << - 4% 4 4I%— % 
2% $$1% Cen States Elee = 1 %— % 
4 Do 7% 40 40 40 . 
27% 20 Do 6% pf 20% 20 —- %& 
3344 20 Se . eee 21 21 21 +1 
Do.cv pl, BOW ....... oa 21 2 6+41 
6 5% *Centrifug Pipe, (740c) rt 5 ae 
160% 13 *Charis Corp (1%) ......... 1 13 13% — 1% 
71% Cherry Burrell (3) .......... 82 82 82 x 
115% 110% ge oy h Mfg Aug isiee eae 113 (113 «1113 ‘ 
52% Flex Shaft (4).......... x 71% 67% — 2% 
it 17 ch Riv & M, A banciuioeul 1 17 #1 o* 
1% Chief Cons Min ............. 1 1% 1% .. 
92 ee ee ar: 881% + 
“ty . ) Spaeeneeien 5 4% 44+ 
60 1% LN ESS ere of 4 + Y 
Bie Ae, IO EE Bn caccdc ce vwntwas 4% 4 o + q 
58 43 ene 46 43 45 +1 
76 see Cit ag! fi SY a 70% 70 70 —2 
79 at cay OO Noe acai ian a ogi T3% 73% 173% — 1% 
15 12! oe Aute Stam (+60c)...... 1 12: 13 ‘ 
4% «4, C Su Homes (Be). «5... 44 444 4y4-— % 
3% ~#, Neon L, Ime ........ 3 fie 
10% 8% Clayton & Lam (ise). neuanis 8 8% sl — 
484, = Cleve = Iam (2). x 1 
12% *Cleve ia me 
2% oy lub At Ut i 
22. 16 Cockshutt Plow ..... 





RNR NOH 


$323883828 


et 
a 
s 


soueugeesgeug 


a 














-1937-— Stock -_. dg Net 
High. Low. in D — Low. Last. Chge. Sales. 
an 18 *Col Fuel & ye ee 19 19% —1 2,800 
56 Colt’s _: F ey ote). + Hs 4,200 
104% 79 Colum m G8 . .< a 5). hy [ =—- s0.a00 
ze I “Gomwith Dis. caive); eoesecee 2 1 1%-— % 400 
139 “a8 Ith Edison (74)...... 121 119 119 — 3% 1,400 
‘Comte + 6,800 
a” 48 Comty P 250 
34 28 *Comty Pab Ser (71) 100 
2% 1% * % 1,100 
a6 6 . 200 
17g 15: *Do stc ext (+1) é 300 
33% 2214 *Cons Alircra 1 12,900 
11 8 *Cons Biscuit (60c) wi 700 
1 7% Cons Copper . Pe 17,000 
4 3 *Cons Gas Util 500 
2 *Do war 100 
894% 7614 *Cons G, Balt (3.60 1,400 
100 15 +2) 3 450 
10% 8% * it 3,400 
12914 113 *Do 8% pf (b4) 9 80 
3 2% *Cons Royal (20¢). ae 500 
1 Steel % 25,500 
2% 1% Cont Oil Co (Mex) oe 500 
2 17% Cont 2,700 
21% 18% *Cool 500 
35 27R *C 1 2,300 
52% 39 *Do 39 1 600 
64%, 57 *Do pf, 7 —4 100 
1 Copper 14 % 700 
5% 414 *Cord 4 4 % 6,600 
7% 6% *Corroon & atte Ricalenhe 7 g 7 i 2,200 
ie 86 ~' ee 93 94% + 2% 700 
45% 25% *Cosden Oil (Me) (d) ..... 2% 2% A 7,900 
394 . | eee 370 37 — 1 900 
145, 12 ee (a35 2-5e) ...... 1 1 125% + 100 
1% 1 (Wm) & Sons ...... 1% «#1 1 ou 300 
38 314 Creole Petrol (a50c)......... 32 -1 5,900 
20 14% Crecker W | ee 1 16% 16% — % 3,500 
bP) 5 *Croft Brewing ............ 1 ene 29,400 
a *Crown Cent an (a6e).. 2 2 2%— % 7,300 
16 12% Cwn Ck =. A (b50c)....... . 144 14 44-—- \¥% 200 
5 4% *Crown RS % 4 4 se 4,100 
2! 1% Crystal on Ret Saas ia wis aalel ai? 1 1%-— &% 400 
10814 106% *Cuneo P pf (6%) s15 ...... = 1 108 ae 100 
1 1444 Curt Rk Co (Mo) (b75c).... 14% 144% 14144—1 100 
4 ~ *Cusi Mexicana Min ....... _ ] 91,500 
1 16 DARBY PETROL (50c) dy 800 
15) 15 *Davenport Hos (1)........ 
19% *Dayton Rubber ........... 2 3,900 
32 29: ~ rarer — 100 
16 14% *Dejay Stores (+80c)........ ly 500 
73 Dennison Mfg 7% pf ...... ice 90 
1% *Derby Oil & Ref ........ 1,200 
19 15% *Det Gasket (+1)............ % 100 
20 17 oe eh eee 1 1,100 
17% 13 Det Gray 3} F (+20c) ....... 2 1,700 
11 *Det Mich Stove ........... 4 700 
10% 3 *Detr Pap Pr (+25c)........ 1,400 
64 52% *Det Steel Pr (b25c). 600 
10% 9% *Distilled Liquors .......... 600 
28% inion Steel & Coal, B 1 4,700 
159% 135 Dow C 5% 400 
96 82 Draper Corp (+2.40) 2 10 
42% 30 ‘Driver Harris (1% jas y 
110% 107 ~ Se 8 eee 2 10 
3% *Du % 2,500 
be 70% Derk Power (3) ...... % 150 
— Se 
ie 7 *Dure Test (bi0c).......... ‘% uae 
10% 6% Duval Tex Sul (a50c)...... % 500 
To . ty a Poet As (b10c).. 25 22% 23% — 7) 1.7 
71 0% De" pf <a g 
3% 1,150 
80 Do pr = —4 250 
26 31% Base Mall Iron (a1.30) ne 100 
4% East Stat 900 
2 65 Do MIG BS ai cesbcx cane 65 —8 100 
_ 2 Aree 65 —2 100 
1 ll *Easy —_ * B (b25e).... 12) 11 12 + 
% 18 Econ” & Dacgaceee tare is” = 2” an 
Eisler ay orp (a5c)..... 3 3 _ 
oat 21 Bond & Share......... ti 3” 3 tad + 2 m4 
80 i i eS RR ReenEmaes M4 a is — 1% 200 
87% eS Se SSeee eee — 600 
12 7. Elec Pw Assoc (a25c)....... ee | 600 
OF a eee eee aie t 1,900 
80° 666) «El P & L 2d pf, A.......22! Met "z30 
4 W- De mt War............... 70 {0 708 ; 1H 3300 
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Transactions on the New York Curb Exchange—Continued 


























































Net 
~ 1 pel Stock and Dividend t. Chase. Sales. 
—-1937-— Stock and Dividend 7 at Sales. | High. Lo in Dollars. High. Low. Last. Chg 
a. Dividend Net High. Low in Dollars. High. Low. Last. Chg “4 pie Bow P M (40c).... 
--1937-— Stock in Dollars. High. Low. Last. Chge. Sales. . , Liga Pe meee. 92 89% 90% + 1 90 So 88 Pitts & ut E E See cs 
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- HW 4 1979..... 106 106 106 3 
L G&C 6s, — ee +$ 17 ie iz + 11 
San Ant P S 5s, B, 1958..... 104% 104 138 
128% San Jonquia L&aP 6s. Bis. 12aMs 128 128% — Yop 1 
*Schulte 6s, 1951 ..........- 36 3 44 
Seripps (EW) to =e: “108 102 102% — * 21 
* iol Shaw wer 4%, ; 101% 102. — # 33 
Do , B, 102 102 3 
. D, 1970 a 101% 102 “a 7 
"Wyo 6s, .: 2 ae % 6 
Seu Car Pw 5s, 1957.. 4 6% +6 —3 2 
S Ea P&L 6s, A, 2025 a | 100 101 64 
Sou Cal Edis 3%s, 1960 4 101 101% — 1 53 
s, B, 1960.... . 101 101% — 53 
8s, 1945 1 1 = 63 
4s, — 1 1 -—1 23 
Sea Coun 1 104 + 8 
Ind Ry ** 4s, 1 81 82 — 39 
S’west As Tl 5s, om $6% 96% — 19 - 
S’west P 5s, A, 1957 100% 100 100 — 1 8 
S’west P&L 6s, A, 2022..... 97 —1 2 
S$ 6s, A, 1945 1 1 1 i 8 
95 Stan G&E 6s, 1935, cv..... +$ 91 9 -1 40 
95% 86 , 1935, ev cod..... + 89 89 —3 20 
= oy bm a =~: eer +8 31% Sey 9 — if 4 
‘a See + 89% — 
=4 84 = Rehcelaheaaee : ~ a7% S% — om be 
Te SPAR re - 4 
10298) Stand Inv 54s, 1939 ...... 10 99% 99% — 6 
96 8344 Stand P&L 6s, 1957........ 90 86 86 —4 91 
*Starrett Corp 5s, 1950..... 37 + \% 54 
1 1 Pw ti » SSB... 104% 10214 10244 — 2 31 
1 103: *Do 4%s, 1970 ........... 103 103% — 23 
1 107 Syrae Ltg Co 5%s, 1954... .107% 107 =f 5 
$s 89 TENN EL , 1956..... 92 #8 «690 — 16 
7 Pub Sv 5s, 1970 ...... 80 vid 7 — 19 
106 102 El Sv 5s, 1960 ...... 1 102 ‘102%— 1 88 
106 104% T PaL 5e, 1956 ........ 1 104% 105 — 80 
pe Bt = hy ce ie oy pakaicd B .. 97 ore > 1 23 
0614 Toledo isom 5s, 1962 ..... O7T%, 107% 1 + 79 = 
ori ibe Tw Cy RT 5s, A, 1952... 85 83 - 4 
60 474 *ULEN & CO 6s, 44, 3d stp. 5: —1 16 
106% 104% Union El L&P 4%s, Rican 1 16 % 9 
107‘ 1 ce | =e 1 2 
106 104 SE Fees 104% 104 we 1 
117% 111" United El N J 4s,’49......... 111 111 — 2% 11 
107 =104% United L & P 5i4s, 1959 1 106 4 
81% RB Sivicicnce's anced 81% 81% — 1 71 
83° Do 6%, 1974 ............. 87 83 —1 32 
sy U L Rys = Kidn'en Garin Ve Py 53 
Ss — a 11 113 «-«1133— — 15 
ES eae = 3 2 
t ge ee eres. 100 100 100 - 7 
ee eros — \% 3 
tiea G & E 5s, D, '56...... 1 105i 10045 — rs 1 
100° 98 VALV OBL 7s, 1937.......... 99% 9914+ % 1 
Va Pub Ser 6s, 1946. 90 — 12 
Do ee ea 100 98 —1 2 
102% 92% Do Ss, B, 1950............. 94 92% % — 
44% B bee yp ey a 33 340=06 37 — 1% 68 
Wash Gas Lt 5s,’58.......... 10644 105% 106 — % 18 
Wash fee & El 4s,’51....... 107 ‘1 1 + 10 
105° Wash Wat PAOD. . ssciee 1 1 1 + % 8 
West So See 10: 103 103 —1 16 
West Penn BAe 11 vt 110% + % 3 
Tex Ut 5s, A,’57....... 96 95% + 1% 80 
it News Un 6s,’44........ 70 68 —4 13 
we Un G & E 5%, A,’55..... 104% 103% 104%— \% 19 
Wise Minn L & P 5s,’ as pe dee 1 106% 1 a 3 
Wise P & L 4s, A,’66...... 9 96 — kh 54 
106% YADKIN RIV P 5s,’41...... 107 1h, 1 em 5 
York Rys 5s, 1937........... 92 oat +1 55 
FOREIGN BONDS 
91% 85% eo ARES 73,52, st... 85% 85% 85% — 2% 4 
ENT B GMY 6s, A,’52..... 20: 20% 20%—5 5 
Chie Mtg B 6s, aE ist 18 is * — 1 4 
g 3 7s, 1946........ 27 2 + 1 
Bote, e, The. sagseese ne R ae Bi, +1 1 
SS, Se - 4 
ee 7444 74 oth — 1 
= DANISH et eee 99) 99%+ % 6 
oa ee Do ee cuit 100 100% 100% + & 2 
m2. Fé A at Seneee 58 2 1 
B 5s,°72...... 100 98 98 — 1% 9 
102% 101% FINLAND ie 5s, '61, stp..101% 101% 101% — % i 
17 GERM CON M 6s,’47........ 1 19 19 — & 5 
Do 7s, = ee abd 9 19 By - a $ 
, 2. ae 22% _ 
Guan & West 6s, A, ’58..... st st oF —1 1 
enews ¢ a 7s, i... i ) ee y a sf 2 
Hanover Prov 614s, °49..... 18 18 is — 2 
ISARCO ap Ts. ‘- Pavone 713 #72 %%2 -—2 4 
Isetta-Fras 7s, 1942........ 7%66«~©d75—(aTS OC SB 4 
Ital Superpw 6s, A, '63..... 6 63% 6%-— % 50 
LIMA CITY 6%s, °58....... 29 «628% 28% 8 
31% 24% MARANHAO ST 73, 1958... 29% 29% 29% — | 
1 Medellin 1951 8% 16% 16% — 3 3 
94% + 1% 7 
S 84%— 1% 3 
284628 = 3 2 
2 73 — % 27 
2 2 3 
22% —4 3 
1% 1 2 
1% 1 - 10 
18 = — % il 
18 2 7 
10944 109 100% + 4 
22 8 
44% 444-1 5 
4 48 -—2 1 
44 44 ae 7 
A, '33 7 67% 71KM— % 49 
18% Tietz (1) me 5. ae ee 18% 18% 18% — 4% 2 
79% 66% har TED EL 8S 7s, °56,A, xw 71 6s —3 1 
Ind Cp és, 1945........ ‘oe 19% — 1% 4 
Tos Peewavennakies 21% 21% Pt ea 4 
ie VAM W P Ge Pi csaxxenss 102% 102% 102% -— %&% 2 
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Week Ended Transactions on Out-of-Town Markets Saturday, March 20 
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Members Fresno 
Sacramento New York Stock Exchange Gtudiites 
. hb. 
New York Stock a ve Chicago by Exchange Tacoma San Francisco Stock Exchange San Fi Curb E. € 
New York Curb ‘Associates aihicago Curb Exchange IL ST. NEW YORK TWX Call NY-1-579 
10 So. La Salle St, CHICAGO Telephone BArclay 7-4300 14 WAL ” 
. ! L 
i | os Angeles 
Chicago Stock Exchange | San Francisco | San Francisco Los Angeles | angeles 
g ied STOCK EXCHANGE. Quotations are for week ended | STOCK EXCHANGE. 
STOCKS STOCKS. Pe. gay Pn pang gs sTOCks Friday, as prepared by the Ex- | STOCKS 
Sales. High. Low. Last. Sales. High. Low. Last. amen, adits TOC. High. Low.Last. \change. Silesia | sates. Sted Eek Races 
450 Abbott Lab 53% 52% 52%) 150 N West En 34% 32% 32M STOCK EXCHANGE. 1,499 Std O Calif 48 46% 46%. STOC ‘HAD 4 | 100 Pac Ind ... 32% 32% 32% 
650 A&K Pet A TH TK Th! te A STOCKS "500 Sup M Cal. 17% 17. 17% STOCKS. | 100 Pac Ltg --. 45% 45% 4584 
580 Adams Mfg 13% 13 13%| 140 Do 7% pf46 43 . ay Ce. 5 eS ses SidtSew-tene. | Do pf |..107 106% 107 
700 Adams Roy 12 10 10 | 5,350 Norw Bncp. 13% 13 13%/ gales. High. Low. Last. eee, ye an SO rag a Pac West0ll 27 26% 26% 
6,850 Advance Al 12% 10% 10% | 20 Oshk BG pf 30% 30 34) us Alaska, Jun 14% 14% 14%] 1360 T 'W AO. 206 19% 20%, 200 Asso G&E.A is is ie 10.300 Repub Pet. 114 94 105 
oS At 35 24 2k || 480 Peabdy CB 1% 1% 1% eee ee ee 32.206 Fransamer. 10% 16 16. | 160 Barker Bre. 20% 30% 30% 208 | 11800 Robts ‘Pub 
Tyg FS of 1 16 «16 | 20 Penn Gael 18% 157 15%| 1.348 868 Atl I DE. 29% 228 29%¢| 1,362 Union Sug. 20% 191, 19% 11,700 Bnht-Mor'w 71% 65.73) 9 og, Markets. Ty 1% 7 
160 Am P Sv p FA cs e 9,652 Un Cons O 18% 1 17%| 1,300 Berkey&Ga 3% 3 3 oy obs 
Penn RRrt — 4 11-32 11-32 y : — |  100Ryan Aer.. 2% 2% 2% 
17,250 Armour ... 13% 12% 12% n> f Circle. 33% 32 33% 30 Bk ae Cal 195 Waialua A. 69% 6914 69% 909 Dowar.. 1% 1% 1% | y a 4 
26,150 Asbest Mig 2% 32 oA) ee cori RP 6% 6% = — 828 West P&S. 38 25% 35%/ 1,700 Bolsa Ch.A 61 5i¢ 5ig| 497 Samson, >. & 
, .. 2 52 SB 6,200 Pictor’'| RP T% 6% 00 Bishop Oil. 9% 9% 9% 775 Do 6% pf 5% 5% 5 
$90 Athey TW 14% 13% 13% 3.450 Pines Wintr 3 % Sy 1'383 B nop 33% 324 33 ae “Ss SS a Devt sie enlists | 70 Sec Units.. 49° 48%, 48% 
750 Autom Prod ™ 8&8 750 Prima Go. 2% 2 2h Ste Carte, Sus, 0 5 ouane 1.300 Beye Un 13 18.13), $30 Sec NB: Sy 57% STH 
W cv “3 —~ ae oO Dp Sier: - F 
{790 Backst W.. 11% 165 ™~ wince se SF 465 Calav Cem. 12% 12 12 | $7,000 Calif G&E 102% 102% 102%) 1.900 Do vt ile He = $3 | 100 Signal Pet. 148 48 48 
"100 Barb WHC 17 16% 17 a. ee one 5 Do 7% pf.100 100 100 1,000 Calif W S$ eee Dos =a a 800 Sontag Dr. 13% 13% 13% 
450 Barlo & SA 18 = = 4 2. Pou 119119 119 830 Gane : = a” “a” % ~ “ oc 101% 101% 156 Cal Hank Sé 87 si | 1 700 SoCal Ed. 28% 21 21% 
.2 % 40% , = orig 4 3 M4 
2 Ps 26% 25% 25% 480 Quaker ots. 120 118% 119% 1, ‘= Come ink A 52 2 OSS 500 * 6%... .114% 114% 114% 10 Cent — } bo = 8 Do 6% oe 285% 2Big 2Rig 
6.250 Berghoff Br 13% 11, it 750 Raythen meee 1150 De Bt Sl” Som 50 CURB EXCHANGE 1,000 Cl Neon Ei ia 11% | 700 Dosige pe 27% 27° 21 
‘ fg. 13% 12% se 1,150 Do pf.. 7 as ; i} | al Gas 
» (00 Binks Mfg. ae 40 ng 250 c pf 2% 214 a 20 Cal W S pf. 103 102 10213 elail aii tins, a> 1,100 Cons Oil .. 17% 16 1644 | 6% PE. 31% 31% 31% 
1.168 Bore, Ware Son Te sy | se Belen Ya 80" 1% 78 149 G Neon Ei ii% 1” ii 10/430 Gent E M.L75 1.25 1.25 | 3900 Cons Df... ae ashe agit | 100 So Pac Co. 62 en é 
"250 Brach & Sn 22 21% 2 Sang’mo El 87 85% 86\¥ 740 C Neon El. 1 5,040 Do pf ..1.65 1.25 1.25 tau Creaun 66 6% 6%  6i4 t al... ; 2 
450 Brwn F&W 14% 13% 13% 400 Sang’m so 381] 225 Clorox Ch.. 53° 5353 a Bote tS 1s 100 C of A 2,500 Sunray ot. “a “oe “Gi 
. 2714 28% 2,100 Schwtzer C 26 74 Cst Cos G&E msco De : 5. 700 Superior 0. 51 45% 49 
Ga Bore, ics G2 HG fk] ABECNG, Sage TR MR Be] Oe intocicg spe ame | gedit eter te 1 | te rece ing any ugy| Si sugeran 9 oh ak 
18% 16% 16% 1,460 Cons C1,A 45 4 : (56 50 | , ? : 200 Taylor Mill 24° 23%, 23%; 
“80 Oe pt. 38. eine “70 Do Bt 4 Bui) 8314 = Gr Wil pros119% 118% 11914 “320 Menasco,-4.00 3.80 3.90 ie FaNatl Bi450 450. 450 7S ie Benue we ee 
ae : ~ if ..4.00 3. : . 
$50 Castle A M 39m 37° 37 See oe 3ay| 5.048 Cr Zel vte. 20% 191 20 la en oe CS 200 Gen pears G6 G3, G3, | 1,600 Un0 of Cal 26% 25% 25% 
740 C IMP ev pf 17 13 735% 1,150 S Bnd L W O 104 880 Do pf, A.118% 11 118 800 en 4 3/80 ase 3:55 200 Gen Paint.. 17% 16% 4 4,700 UnivCons O 1814 18% 18 
1,550 Cen Ill Sec 3. 2% 2% 30 SW G&Epf.105 104i y 234 595 Do pf, B.118% 117% 118 bag fe PE "265% 26%| > £09 Gladd McB. 27% 27° 27% 400 Victor Oil.. 2% 
9,750 Cen & SWU 4% 11% 4% oa ta eet 93% 93% 2.959 Di Giorgio F 164 13% 13%) oon weet FF Oe Se, ee ee) 2.800 — « 10% 8% 10 185 Web Showes : z 
y > s 285 1 : ’ Ss Tae es 8 
iS Deshi, Ma ME | “HB ee ace ME HS Ht] ates Goss iy BB | PES Ree SOSe Fe Fe | wm aolll  OR f 23 | sano Welton Gil 11% 10% th 
130 Ghain’ Beit. 12% 67 694 | 200 Storkin Fra 14” 13 sh 450 Ela Oil W. 24° 23% 23%| "810 Do pf -.. 17% 16% 16% 11,000 Holly Dev.. 1.50 1.30 1.33 MINING STOCKS f 
30 Cherry Bur 83% 83% 83% ee SS ae oe oe 470 Emsco D&E 18% 17% 17% UNLISTED SECURITIES 2,500 Jade Oil... 12 (11 11] 5.600BIk Mam’h 32. 31 31 
700Ch & N W 5% 5% | 2.200 Swift ...... tetra t 80 Ewa Planta 58 55 55 2,400 Alaska M. .35 .30 .30 | 7.400 Kinr Air & 56,000 Calumet G. 02 .01% .0i1ly 
So OM Cac ~~ r st +300 Thompa JR 13 3” 13. 200 Fire F — 33% pA b 2,250 Alaska Tr.2.15 1. -80 2. iB pen Po = = = 5, on pe” % ‘72% ar 2'n 
% % F Ins % . = : . ae ae y 
21,200 Chi Comp - So 45” 45i,| 4.200 Utah Radio 34 3% 34 415 Food Mach. S23 Sit 32% 12.008 Alaska Un - 4% 4% 500 Lkhd Air... 14% 14% 1414 200 Gold Ore... 10 10 10 
10 Ch El Mf A 26% 26% 26%/ 1.100 Util & Ind. 1% 1 if 710 Foster & K 6% 5% 5%] 6050Am Toll B87. 81. . 620 <A. GEE 6% 1, | 33-000 Impl Dev. .” .07% 03% .05% 
950 Chi Flex Sh 71% 68% 69 250 Do pf 4 23° 23 100 Galland M. 38% 37% 37% 160 Anglo N C. 25% 25% i, notes 119 «113 118% 24,000 Oat Rainbw .05  .03% .03 
30 Ch Towl pf.108 108 108 10 Viking Pmp 23 3%  3Y 829 Gen Motors 66% 63 63 640 Argon Min. 912 8% 3,400 La Indust 5% 5 1,000 Tom Reed.. 40 40° 40 
600 Chi Yel Cab 23% 22% 22%) . 250 Wahl... 320 30%, 30% | 1,305 Gen Btn dor 40% 400 | , 19 ATK NG. A 11% 10% 10% wee f Fug | 7000 Zenda Gold “13 «113 “13 
34.200 Gites Serv. St 600 Wieboldt St 25° 24 24%) S25 DO DE .-- $0 3. Seg| 4.724 Banc Blair. 1G? "32 Sit] 1,800 Menasco Mi 3% 3473 UNLISTED STOCKS 
1,300 Club Alum. 24% 1% 1% 300 Wil Oll-0-M 10 % 9: 685 Glad McB.. 281% 27 225 Bolsa —O,A 5 5% ¥ 3% m 224 Am Tel&T..174% 171% 171% 
L&s .542 Gold State. 7 T ™% 144% 130° 130 500 Merch Pet.. 10 7 . 
1,100 Gmiwin ed.12y 119% 139% | 2.350 Wisc Bauah 11 10, 10 | S00 Foto Bee's. at 2” a 5 Bunk Has 144 19 315 | 2100 ME DiadioO “sr ‘Tr “85 | 1.400 Cities Serv. 45 48 4h 
1, 44 ' a . 4 500 H Pine.. 50% 5 0 ‘ 
1,300 Gon PBiscult 3G 43% 48%) 1900 Zenith Ra. 37% 35% 35Y 190 H F&M Ins rete 43 S. er a 95% 95 95% u 150 Qceid Pet. aM 83 a, 100 Cord... ‘ % 4 
: 8 - ++. 345% P Tr. 40 .25 .25 eanic > -Wr. : 
500 Consumers . 1% of of a Dont a 3% 31% 3% =o : 18,000 Olinda Land .38 .30 .38 100 El Bd&Sh.. 2344 23 
100 Do 6% pf 9% 9% $1,000 Ch C Ry 5s, 20 Hunt Br, A 3% rath 40 Calwa ....1.75 1.75 1.75 mates Cualle te uk a 100 Gdrich(BF) 49” 49” 49 
100 Do 7% pf 5) 5) 5 ; 27 ctf... 70 70 70 120 Do pf.... 6% 6% , 10 Cy “ Pa a < "2 we oe 100 InterntT&T 14% 14% 14 
. , 4% 13% 134 % 96 300 Pac Financ. 29 27 ern 
4.300 Cord COrP-- 5 soit sg | 4.000 Do 5s, *27 4 De Be 4 a DoC.--. 10% 10% 10%| T00NYCRR sag 520 531 
ee oe: tee 117% a ...8 2 @ He ee Rai abm set sen | , ect Neon iis 3% SS 100 NA Aviat’n 15% 15%, 151, 
‘117% 116% 117 178 Leslie Salt. 39% 39% 39% Co's 400 Pac G&ECo 3244 32” 3244 by 
350 Cudhy PP pf 110% 109 tio, “URB EXCHANGE 2.480 LeTourneau 43% 41% 41% eaten “gk ee RT 300 Do5%% pf 27% 26 26! 200 Warner Brs 154 14% 144, 
550 Cnghm DSt 24. 23-23 c 1/390 Lockh Air. 14% 14. 14% 225 Consol’ Oil. 17% 1717 
50 Curtis Lt . 9% 9% 9 700 All Brew . 1 93 9 %L A G&E : 20 Con Ed NY 10% - i Excha 
250 Dayton Rb 27% 26% 27%4| 10,250Campa Gid 1% 1), 1% pf _ “= 542 Curtiss Wr. 71 7% 7 Orders Executed on Baltimore Stoc change 
50 Do A ... 30% be a 2 100 Canal os of P 24 a 0 Lyons-M, A esa 6% 5 Ed Dental ‘ S 251, 25% 25% c m B E 
% Me Dick BrQB 2% 2% 24] #4445 Do B..... ‘n Pr 
woe BBE | wei Bg i i He] lumen iy A On| FRO Pe x onl STEEN BROS. & Boye 
1 ; 
i) Do A Worx iy to” ao | 1120 Erank Fr 9% 9% 9% “See pt..'107 107 107 110 GW Bich a a 6 S. Calvert St. Established 39 Broadway 
218 Eddy | 30 «29 =«—(30 412 Kable Bros. 9% 9 9%] 3,191 March Cal. 255% 23% 23% 300 Hobbs B, A 7 > 7 BALTIMORE, MD. 1853 NEW YORK 
6,450 El Houshid 9% 8 8% 150 Kermath .. 4% 4% 4%1 1/395 Nat Auto F St 30% ST 100 Do B ...1.30 1.30 1.30 Plaza 8400 BOwlin Green 9-0020 
"150 Elgin NW. 38% 38% 38%| 1.550Maj R&T 4% 4% 4%| 2170 Natomas .. 12% 12% | 9 475 Idaho MM4.85 4.50 4.50 jaza 4S 
100 FitSim &C.16 15 16 800 Minneapolis 7% 7 7 100 No Am Inv 33 3 33 "460 Intern T&T 14% 13% 13% Hagerstown, Md. Louisville, Ky. 
Gardn Denv 61% 61 61 150 Schmidt Br 14% 1% 1% 100 Do5%% pf 94 94 94 M4. 070 Italo Pet..1.05  .95 .95 Members New York, Baltimore and pti Stock 
™ Do pf 6 67% 67 150 Soss ...... 1% 7 7 1,426 N A O Cons 16% 15% 15% 5.434 Do pf .. 6% 6 6% Exchanges, Chicago Board of Trade and Commodity 
400 Gen Chay ‘A 16 1 16 780 Sterling Br.. 7% 7 Ty 90 Occid Ins.. 31 30% 30 700 Kleiber M. .30. .30 .30 Exchange, Inc. 
2,050 Gen Fin’nce 4% a ole kttenten! 1, ion "on “on 100 McB Sugar 8% 8% 8% 
5,100 Gen Hoshid 565 Do B..... F 4512} 13,500 MJ&M&M ; 
. 46% 4614 Itx, 4 20 Haauhau S. 154% 15% 15% 52.55 
11 Sotimett § 42K 40” 40 | $11:560 con i 8x01 101% 101%] gas Pac Aas F208 19h 20% 30 Mc & Rob ‘15% “15% 13% Baltimore Stock Exchange 
2'000 Gt Lks Drd 24 23% 23% euents OF TRADE 600 Pacific... 16 15% 15%] 1359 Moun CC. 16” 142 14% STOCKS. STOCKS. 
350 Hall Print.. 18% 18 18 Sis Pe Cee a ER Se 7 Nash Relv. 22% | sai High-Low. Last | Sales. High. Low. Last. 
ae ie mM "9% si one | Pot et 30% 28% 29%  ¢ ee is ore 21 ‘arene 1 | 10 Penn W pf.1il% 111% 111% 
G rk ceene pony = 
iso Hein W MP 13% 11% 11%| © So De war 1 1% 1%] 1,842 De S%e% Pf 27% 25% 26% 110 Oahu Sugar 40" 30% 30% | 220 Ye r a Pee peaas 163 168 
" 60 Hib Sp & B 50% 50 50 200 Cent Br.... 3% 3% 3Y| 1,792 Pac Light.. 45% 44% 45 20°C Moff... 26 26 284 Do pf 54% pf.l 03 
190 Hellr pf ww 25° 25 25 1,300 Dis & Brw 3 2% 34 100 Do 6% pf.106% 106% 106% 50 Olaa Sugar 14% 14% 14% 80 Bl & Deck 32% 32 32 4,100 U S Fid&G 27% 25% 26% 
100 Hormel cr Bat” a 247 | 200 EL Bnd &Sh 23% 23 234 | 2,202 Pac’ P Ser 100 Onomea S. 48. 48. 48 416 ConsGEL&P 80° 78 ODD LOTS 
ieee Er 200 TM Nor B pf a ae eos 200 Pacit Clay. 14% 14 14 87 Dos%ept. A114 113) 113 | 1... 21% 20% 21 
1,000 Ii Brick 101% Te wor” 101 | 1-720 po nag oii 194 19 19% 184 77s Pac TAT. ..190" 146” 146 00 Pac P Cem 7% 7% 7% ito “Do a": 2 2* 3 120 Bl & Deck. 33% 32% 32 
120 I N Ut pf. 38 Qua Inc e144 143 143 = De sf ... 7 win tes @ a = 31 E Sug Aes. Fv rr 
150 Ind PT vtc 47% 47% 47% 365 St Corp 30 Do 6% p 200 Packard |.. 11% 10% 10%]  _25 nag 32 6 Fid & Dep.134{Z 131% 131 
1 4 4 41% Hm 7 ? Oy 445 Pig’n W pf. 5 4% 4% : 30 120 Fid&Dp Md134% 1 1 
iso iron Fire'an 24 2424 750 Joliet tea we 3% 5% = 5% 21I5Ry E&R.17 17 17 ot = 1% 11% 50Guilf’'d Rity 4 4 4 29 Fid Guar F 42 12% 32% 
20Int PwS6p15 15 15 BONDS 160 Do 6%... 88 87% 87% 150 Radio K 0. 8% 8% 8 50 Dopf... 61 61 61 190 Hous Oil pf 21 
1,300 Jarvis WB.. 26% 24% 25% $1,000 Texas H 8S 87 87 87 210 Ra'r P&P, A 73% 13% 13% 165 Riv C praee 20% 19% we 3,150 Houston Oil 10 Mews Ta pr eX 
Wa etrom a” sa” a” , ae Siso “ae ak. 2B 2” ie” 375 Schumacher 8 a 2 460 Mart Tex Poll % % 33 229 N Amst Cas in* is Text 
1,550 Katz Drug. 15% 14% 14% iladelphi 110 Safeway St 41 41 41 SS ee Wai = 39% 40 4,485 Do 3% 3% 3 736U S Fid&G 27% 25 26% 
1300 Kellogg Sw. 11 10% 10% Philadelphia ee) ee foo siiverk Corie ie” is | 26 Man in pf wi 138 134 wnsinia 
250 Ky an 31% 37 37 TT oe 595 we, Bt, 3 2 ai 1% s So x Ry 28 %2T 21% 100 eeegere 2% 2% $33,500 sanute 20 1 2% 34% 
— 84 8 84 Sales. 8! . , 105 Do 27% 26% = % 
1 630 Ken RT aL 35 23% 24% 392 Amer Supw 2% 1% 2 45Sh U O pf. 103% 103% $ 1038 ae Pe. At = = = 190 Mt V Waby mm 1 4,300 Do 5% deb anim 
1.300 Kingsby Br 3° 2 3 ¥ ane = re ra 5.443 Sound Pulp at 4 43% 50 Sunset McK 700 N aust Ons 1 16% 16%] 1,500 Do5%B,'75104 103% 103% 
4,500 iseth.-- 1% 38% Ptr 337 Bell Pa pf. bh 138 124% 12644 eae te ~“ a 105 25 Sup P oS 134 1 Rf) 200 OwMilieDiet 1 ii gl* ,1%| Lo0ocasoariny =, 
ee EG. 
3,000 Lib MeN&L tt se. 3e0 Budd Wh.. 10% 10% 0 2,141 South vac. 6s Giz be, ae a “bes 195 195” PE BIS 
1,500 Lincoin Pr. 11% 10% 10% 50 Curtis Pub. 18% 18 1,012So Pac G s F 5 U § Steel..118 118 118 
“10 Do pf ...44 44 44 2,509 Comth & So 3% 2% Gt, A.. 1% % % 115 Warner Br. 15% 14% 14% St. Louis Stock Exchange 
tae A a " smeen re US “(0 sp Val W.. 10" 10” 10° 50 W Air Exp 13 
3,500 Lion Oil Rf 19% 17 19% 10 Do pf ..109 109 109 10 Sp Val W.. 10 STOCKS STOCKS. 
1,750 Loudon Pk. 5% 4% 4% 6 Do Phila.136% 136% 136% . High. Low. Last. — High. Low. Last: 
190 Mann. Bron “3% 30 34 38 Mitt Bx Sec a 3° Ms 432 Am Inv 37% 36% 37 <5 Landis Mac 21% 21% 21% 
an ron - € 
1 Mapes Cons 22% 225 44 2,677 Do p pt res m ust on First Bank Stock Northwest Bancorporation 720 Brown Shoe 7s 8 x a sii 22h ay 2 my 
6,200 Marsh Field 30% 1,000 Nat nig . = - Burkart .. 
290 McCrd RaA Hm + = 10,067 Benard. .- , a 118k ing Minnesota Mining & Manufacturing Minneapolis Brewing 430 ope. Pf ke 32 32H 32H “32 MePartland 25 
150 McGw_ Elec 41 Penna : = on 
eo Mnere OH ee Se a” ln oe WELLS-DICKEY COMPANY «3 Sentry. 7 * 4 8 ee 1. 118 16 
800 Mer Ché 
1,400 Mick'ry Fds 4 3% 3 495 Phil R Trn we 6 6% Established 1878 121 Coca-Cola . > oy 25 Mee Le " a. * 
8,750 ie W Corp 1 1 320 Do pf .. 12% 114 Members Mi Sa a See 464 Colum Brew ne 4% 44 965 Rice Stix. 136 127 121 
= Te 1? ig] SS Phil El pt. 116i 114% 1145 1 oa te anal Minneapolis Teletype-MPLS 287 164 Dr Pepper. 45° 44% wes as Rice Guix... 1h 13 125 
— MDo ‘pt a, be a 3 off & “Os2 Salt Dm Oil ire 15% 16 agen f 11% 113 113 113 125 St L Car... 14% 14 14 
950 6, m 
tis Vos Se) Capea eee nae a Mio Grow Be Se. S| atest Bis... 40 “to 40 
90 8, . : “ 73 Do pf... 4% 4% 
Miller AHpt 7 6% 6% 245 Tacy P Bdg 31% 29% 29% a 135 Hamilton-B 4% a 4 
50 Modine .... 41% 40 40 800 Tonph Bem % & % Minn.-St. Paul Milwaukee 563 Hussm-Lig. 21” 20% 20 ae Seruge- vB 20 «19% # 
250 Monroe Ch. 9% 94 9% 1,374 Tonph Min 1% 1% 1%, | LISTED STOCKS STOCKS 45 Huttig BaD 1 " po Soe =-- 2 
180 Musk MSA 25° 23" 25" BS Do pr” 42m 414, 4105) Sales. High.Jow.Last. | cates, High. Low. Last. 50 Hyde PI Pk Br 2 «20 «20 232 SW Bell pf.128 125% 125 
100 Nachm Spg 19% 19% 19%] 2.959 Union Frac. 7 6% 6% 100 D Iron Wks 9 : : 25 Harnischfeg 18 18 18 405 Do pf ... 12% 12% 12% 747 Wagner.... 46% 
9,300 Nat Leath. 2 1% a 9, 7s Un Gas Imp 14% 14% 14 2.945 Minneap Br 7% 150 Hecla Min.. 22% 20% 20% bE oi onl 3 3 BONDS 
"650 Nat Pr Ck 16% 164 1 Do pf ..112 110% 11 200 Minnes M.. 39 38% 38% Mat " 30 2 29 10 Int Shoe... 48 46% 46% 000 Cty & Su c-d 
300 Nat Rp Ip 8% 8 8 0 Westmr Inc 13% 13% 13% BANK STOCKS (Unlisted) 50 Line ee 170 Knapp-Mon. 35 35 = et a mts 30% 30% 30% 
too Nat Un Rd 2m 2% 206 —— CO | rn To Wie Invest. ¢% @ ta] Liptbtebecér me me” o”| ~ extd... 89% 89 39% 
i690 Nobitt. Spk 2” 43” 48% a Ww pent ie GY EE Ee ee uo Laclede Stl. 31 30 30 | 22,000 Scullin 6s “100% 97% 9Ti, 
‘950 Nor Am Cr 7% 7% 74 $2,500El & Ppl4s 15% 13 14%! 1,107N W Banc 13% 
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Transactions on Out-of-Town Markets—Continued 





Boston Stock Exchange 


STOCKS. 
High. Low. Last. 
25 Als & Fish 7 as 3 af 
200 Am oe 
45 Do Ist pf 23 
10 BglwSnfa Ptios 139 108 
164 Bos & — 143% = = 


205 Bos & M 
175 Do pf *3t io% 10°10 
62 


Sales. 





Sales. 
3, - Un Cp L&M 


STOCKS. 


Dr. 32 


225 Un 
961 Untd Sh Mh 
538 Do pf ... 41% 40% 404% 
3,980 Utah Met&T 2 1 1% 
150 Venzia Hold 2% 2 2% 
35 Warrn S D40 40 40 


High. Low.Last 








80 .90 
31% 32 
86 86 








L. J. SCHULTZ & CO. 


Members Cleveland Stock Exchange 
Union Trust Building 
Telephone MAin 6865 


Telephone Digby 4-6929 


A. T. & T. Teletype Clev. @.582 
NEW YORK OFFICE: 76 Beaver Street 
A. T. & T. Teletype NY 1-1541 


Cleveland, Ohio 


























MICHIGAN MARKETS 
DETROIT LISTED STOCKS 
MICHIGAN MUNICIPALS 
REAL ESTATE BONDS 


CHARLES A. PARCELLS & CO. 


Established 1919 
Members Detroit Stock Ezchange 

















639 Bldg. Rand. 5625 
é 1 
> ns ‘oe oS = BONDS x Detreit Michigan 
go Bo pt. Zim 21 2m! S200) nee Me oe ate 85% Cleveland Pittsburgh 
oO . . nied 7 
847 Do B St 21% 22 2 es STOCKS STOCKS. 
95 Do C St Pitt is” 2 ee E Sales. High.Low. Last. | Sales. are weet. Detroit Stock Exchange 
220 Do D St.25 21 25 Cincinnati 93 Air WAppf 26 25 26 150Gr McK&H 9 STOCKS. STOCKS. 
977 Do Pr pf 54% 51% 53 | 250 Akron Bras 13% 12% 12% 235 D L Clark. Sales. High. - 3 Sales High. Low. Last. 
2 De n.. & ai = seers 75 City Ice&F. 20 20 120 Devon Oil. . oh c: 4125 Auto City... 1 1,510 Tivoli... 8 
= ues ae bs Sales. High. Low. Last. 220 Clev Bid Rit 7% : 2s Duq Brew.. 22 2,545 Baldwin ... 1 520 Tom Moore 
320 Bos Pr Prp 1514 15% 1 70 Alum Ind.. 12 ce 12 310 Clev_ Cliffs eens oe 12% is 480 Burry ..... 497 Un Invest.. 1144 10% 1 
150 Brown Dur. 80 Amer Laun 35% 34 wen ot. Om nh hn ni an un 200 Cap City... 21 rts) ke 500 Unit Shirt. 1 
25 Cliff Min.. 24% 2 28 70 or B Bie te all s% = oor Hor Walk oe 200 Chem =. itt 19% eu ho OE = 
M00 E Bos Ge, it 1 1 110 Burger Brw i th a% 7% ClevaBufTr 4 3 4 70 Koppers....110 108, 1 150 Cont Mot’. 3" 7373 100 Do pf.. 
1G7EG & Fi... 7 i 138 Champ | PaF 55 2,827 Cliffs C vtec 49 45% @ ‘= ea a 12: 11% 11%! 1,880 Det & Clev. 3% % % 250 Un Cool, A 
317 Do pf ... 52% 49% 49% 41 Do pf ...109% 109% 109 200 Com Book. = un SS 313 Mesta Mach 70 ; ,| 1,625 Det Crip C. Do B..... 
Do pr pi 794% 67 67 187 Churngoid 13, 12 306 Clark Cont. so s% & oon Mtn rhs 98 Det Edison.127 126 126 ‘200 Walker, A. 29) 29 29 
216E Mes Ry.. 3% 3 3 57 Cin Bal C p' 7 | 65 Elec Con aul Ghee a 2 125 Det Miss 8 8 | Se Dee... 
35 Do pf... 44 42% at = CN ore 103 103% | = Foote-Burt.” 18% 1 id , 50 Pit syed 40% 4 40% pi = —_ as 23% 25% 3.108 Warner y - & 1 % 
Raaesnan | 11844 118% 11834 85 Greif Brs A 60 59 Rumi 2am... 8 BB | Lee Wolv Brew. it 
60 Do pf... 50 395 Cin St Ry.. 9 9 4 to a RH 1.270 PitSCREot ie tint) oi] «150 Ex-Cell-O.. 25 25 25 
22 Economy G. 18 17% 18 167 Cin Tele... 934, 91. 91 35 Harbauer . 15% 15% 33% . Pith Ob o x 410 Fed Mogul. 20 19 19 ‘ae a DEPARTMENT 
726 Edis El 111.145% 140. 144 201 Cin US ¥d 20 19% 20 4 — SS. 70 3ey, 26% | 2,415 A dedi 4 4 1,700 Frank’nmth 2 352 Am a 2 2 
535 Employ Gr 258 4% 24 35 Coca cS A.133 133° 133 Kee Fy are ate 75 Ruud Mig..18” 18” 18 $35 Gar arent. 1™% 1% “iS Amer rer. -174% 17117 
412 First N Sts 50% 4 ie , 
115 Gen Capital 463 45% 4 280 Fagle-Pich. 23% 23 ieee ...& Be Ee) Y M5 ShararQua 3% on on Do B..... 29% 808 Com South. © 
25 Georen A pf 1% 1% 1 197 Formica Ins 21. 20 21 oe = = , a" 2 490 Gen Finan 4 285 Consol Oil.. 1714 16% 1 
95 Gilchrist Go 14” 14" 14 41 Fyr-Fyte, A 17 17 17 = edd B.. -& 55 100 Sta Sil Spr 35 35 35 | 2656Gen Motor ox 118 Gen Foods. 42 ng 41 
210 Helvetia... 1% 1% 1 196 Gibson Art. 34% 34 34% a4 91 Unit E&Fay 99% 38% S8%| 2080 Goebel . : 537 Hupp Mot. 2 
40 In Bt Hole 25% 25% 25 65 Goldsmith. 1% 7 = —— Brick tae os” is 350U 8 Glass” 5 5° 5 *| 2279Graham ... 62 Kennecott 
1,687 Isle Royal. 3 2: 2%, it Hatfield. 1 1 1% om .. 3% 12% 10 VanAlloySti 51° 51.51 1,200 Grand Val. 1 1 70 Kroger .... 23 23 
aptienws Th. 17% 18 11 Do pf... 5 2 Miller Drug 12% 12% 12% oy 311 Hall Lamp. 569 Nash-Kel... 21% 21% 21% 
600 May-Old GC. .75 65 303 Hobart ‘A’. 48 48 48 140 Monarch TI 33 32% 33 Tee Ww An Brake Sh” slid siti] 210 Hoover .... 19% 19 19 262 Nat Dairy.. 24° 24 24 
1,822 Maine Cent. 22% 18% 21% 35 Jaeger..... 37-36% 36%) 6£0Nat Refin.. 11 10% 11 Rete wo %s| 767 Hudson 20% 20% 864.N Y Cent.. 53 53 53 
17 Kahn ..... Mn 1 33_ Do pf ... 99 99 99 ee i ee 1S | eee ...... 1% 15 125 eS a 
$28 Muse "U 3 1 Do ist pf 99 99 99 $10 Natl Tie. 18 5 fh! leo Rermer wr. om 5 3 | 2500 Kinasten... 370 Sta Brands, 13% 14% 16% 
240 Mrgnthatr. vat 4 136 Kroger 23 ee ea am ” 15,089 Do rts... 
1,410 Narragnst 38 Ero. dst 1 pf. 131% 131 134 Es oe OO BONDS 5.075 Kinsil..... i os a 
oo et Gone 3 200 Magnavox. om a wee 8 204 Lakey ae *t New Orleans 
N Tel.133 aft “i Mooris Co, 120 Mahon 
16,225 No Butte.. 265 Moores C.'A 6% 6% 6%! © 405 Richmn Brs ne 7  woseuane 7,095 Mase... 2 CURB STOCKS 
25 No RR. Nit a 13 a ee a 3 a | De Ww 54 ’ - & #8 8 775 McAleer... . 3% 3%| Sales. High. Low. Last, 
L170 Old Do 2P &G...- 58 175 Upson With 11% 10% 10% porarae ss MeClana = ; 4 9,771 Jeff L On. 3% 
965 Quincy Min, 2 100 Randall, A. 21% 21% 21 ao. oo. oe a 367 Am Rd&S S 2,720 Mich Sug. 1% 1 oe Mes 
$5 Ree EX Hole 24” 560 Do B ... 10 9%] 167 VanD Iron 11% 11, 11 ne ess - ia: 100 Lane Cotion 18” 15° 18 
R Fidg Mch 2% 29 Rapid ..... 36-36 iy Wareen Weer oe ott 50 Am WWAE 1% 24% 24 300 Micromatic. 1N OC Ex.1900 1900 1900 
615 Shwmt Assn 1 5 1 5U S$ Pla Cd 29 29 29 3,447 Warren Ref 2” B os 2,205 Midwest ... 4 4NOPSpf 66 66 
#46 Suburb El. 3 = ‘ 236 US Print. 4% 4% 4% 890 Weinbg Dre LaaBaA OR h t 40% Soy, $33 334 Mot Wheei 23° 2B 30 Pan A L In 3 20 
2 sav ids: By BB | owes Ma ety lis sina Ei Ga'Gusdas Sy 3° $*| stu peceata <- N* jo fog | “obo at SO” OM 
660 Torrngin .. 98° 96 26 | is Wurll pti? 0d 117 Pittsburgh 970 ee. at Rt 10% 19 n Ss 6 8 
STOCKS. nan Res jf Sy Bhat 18% 16% 7% poeta pig ‘ 
FINANCIAL NOTES Sales. High. Low. Last. 852 Packard. 1 et Pfeiffer ... 112 11 $1,000 NO City RR 
Harder & Co., 50 Broad Street, New York, have prepared 45 Ark Gas... 11 10% 10 259 Pennrd vte. 4 2,247 Prodential.. 6 7 g m 58.104 104 104 
analyses of the Great Lakes Steamship Company and the 116 pny & Ck. * % 67% 68 1, gop RR.. 47 1,285 Reo ....... 7,000 La 8 Serial 
Toledo Shipbuilding Company. 839 Blaw-Knox, 25, 27% 28" | apt Radio Corp : if pe 1,515 4 ny BOQ a 4%48,'37-64.107 107 107 
B. W. Pizzini & Co., 52 Broadway, New York, have issued| 3,894 CarnegieMet 3. 2% 2% 267 Unit Corp. 3 Scot-Dillon. = SS CURB BONDS 
a circular on the Nashville, Chattanooga & St. Louis 583 Col G & E17 16% 17 1,981 U S Steel. "128 ie 117 300 Stearns ... 25 25 25 $1,000 Clov Dairy 
Railway. 10 Cons Ice pf 2% 2 2% 60 Warner Br. 15% 14% 14%! 3,460Std Tube,B 8 ™% 7%; : 6%s ...102% 102% 102% 
° *4° ° Atlantic Coast Line Chicago, St. Paul, Minneapolis & Oma 
Public Utility Earnings — ik ‘ a dag Feaneyivante 
January gross ......... 4,613,397 3,714,476 January gross ......... 1,341,398 1,346,086 ‘ 5 
Continued From Page 48 Net operating income.. 528,906 63, Net operating deficit.. '192194 61,834 ly ets ase Bla o8e 192988 330 
Hackensack Water Company Baltimore & Ohio Cincinnati, New Orleans & Texas Pacific tes A a gage Me 67,942,919 67,732,435 
ded Dec. 31: Cash Jan. Bi.......552 $12,049,043 9,393,873 (Southern) g 
Year ended Dec. 3 _— Meter aeemen 35,654,265 28°279,048 P : EER 66,125,278 69,572,047 

,; —_ '  Gurrent liabilities 43,663,951 42,755,814 yap Uary Bross 296,081 1,203,191 Funded debt due within 
Totes CPeTating = Fev- 948,553 3,744,787 iInvested in stocks, Net operating income.. 217,499 = 311,601 += six months ........... 5,801,000 58,301,000 
Operating axes Re sores 1.707546 Fund debt due — January gro ae 091 551,065 a 

enera. xes Cc ° . & i WB ccccccecs A J 
Depreciation ge eee 288,031 — 282.995 six months ........... 19,810,423 6,629,000 Net operating income. 283,063 260,954 e. gees > laa ae 8,707,132 3,610,258 
Operating profit........ a 732, 846 1,754,246 Banger & Aroostook Col urrent assets ......... 18,806,388 12,740,216 
Other income........... 9082 i_ rene _— olorado & Southern Current liabilities ..... 9,474,865 7,375,754 
Total income........... 1,761,928 1,763,685 iaek omen FOSS .......- 204'C10 212’ 642 (Excluding subsidiaries) tInvested ™ stocks, 
et See "721,063 727,726 et operating income.. 4 January gross ....... 597,413 515,48) bonds, &. ........... 1,925,573 10,755,602 
ederal income taxes Surplus after charges. . 147,582 154,663 % ‘ ae ’ » Funded dant due within 
vessesccecsecteres, 125.284 95,154 Two months’ gross..... 208,820 1,300,199 Net operating income.. S600 16,201 ‘cis months. .... 6,092,717 326,000 
_—aa*« 915,581 940,805 Surpite atte —,. Peg Delaware & Hudson cea ‘ 
*Includes provision for surtax on undis- ae : , January gross ......... 2,121,212 2,028,837 Southern Pacific 
tributed profits. Boston & Maine Net operating income. 285,826 146,972 vanes ony! ie na - ao 13,526,836 
; Janua ee ,934,038 3,684,095 et operating income.. 1,918,994 1,121,522 
North American Light and Power Company Net pont Am income. 593,033 99/128 Delaware, Lackawanna & Western Two months’ gross..... 36,612,361 27,211,406 
Calendar years: Surplus after charges. . 71,288 419,335 Net ontretinn eigtoes** 4, ee: = eg Net operating income.. 4,814,451 1,985,475 
Operating revenues..... 44,707,631 42,221,896 Canadian National ad 7 Southern 
Total operating ex- J 14,043,352 12,742,554 Denver & Rio Grande Western bs 
dampen 26,551,013 24.419.983 January gross |... .... as teres Cash, Jan. 1............ 1,400,170 1,744,470 Cash, Jan. 31........... 8,834,782 7,636,571 
Net operating revenues. 18,156 618 17,801,913 rofit after expenses... , Ny Gusta... 8.463.559 6.544.328 Current assets ......... 23,466,988 19,195,229 
Non -operating revenues | 819.030 an Canadian Pacific Current liabilities is: 70,590,458 66,972,954 a Pg gage 16,441,682 16,800,517 
Total deductions........ 11912108 11°800.241 pavers ameee --....:-- et ie a 33 3 heer. "246,821 246,921 
ae ta ar ca a alesis sae ntinocanes pce ; ‘ Funded debt due within Funded — due within : 
Ss r- 
aaltaitaiiinrios ..... 1,126,526 900.118 ‘ Central of ee ieee rer 1,375,080 2,016,180 OIX MOEN ....6 5 65a. 1,671,000 6,530,000 
Net income............. 478,877  *135,653 Net operating a: “a. ae Erie Texas & Pacific 
* Deficit. i February gross ........ 6,603,837 6,665,028 February gross ....... 2,315,359 1,977,232 
Central of New Jersey Net opera as y income. 1,113,310 1,308,257 Net operating income "456,488 "372.633 
Peoples Water and Gas Company Janua Se 2,613,237 2,626,986 Two months’ gross..... 13,512,435 12,884,073 - f ” 
ry gr 613, 626, Surplus after charges 155,664 65,052 
Years ended Dec. 31: Net operating income.. 112,651 257,948 | Net operating income.. 2,301,323 2,227,352, we months’ gross..... 4,661,027 4,014,968 
—,. operating rev- — ine Chicago, Burlington & Quincy _ Kansas City Southern een gored — ous. 935 715312 
hes ee a mek ote B Januar ross ......... 7,849,839 7,210,313 ebruary gross ........ 1,089,651 951,679 urpius after charges.. 99,922 
Net income.........2..: 101,544 929,710 et operating income... '539:779 899/305 Net operating income.. 196,129 _ 205,118 ;_ 
SS a a ee Deficit after charges. . 174,064  +220,621 Two months’ gross..... 208,121 1,912,468 Union Pacific 
: pany Net operatin — 387,792 392,132 January net income.... 175,721 248,373 
Years ended Dec. 31: Chicago & Eastern Illinois ror Sk ee ‘ anu aie After taxes and charges: 

(See ie SS 3 eae ,692, f : : 
eo. $950,088 4.209.887 Gurrent assets ......., a’g2rge0 34lez'258 Current assets’... . 9,438,076 3,109,142 Cash as of Jan. 31..... 19,696,205 19,298,503 
Operating expenses... 2'359.106 1.817.413 Current liabilities ...... 20,014,791 17,982,229 Current liabilities ..... 4,777,671 1,838,465 Current assets ......... 53,352,017 46,476,465 
Net operating income.. 3,290 976 2'386.424 tInvested in stocks, tInvested in_ stocks, i Current liabilities ..... 17,983,667 12,863,192 
Net income............. 842, 222,768 ay ae. ass wi ‘nin 1,056,743 180 MORRO. 00.00 000 3,865,139 4,403,489 —.. in ae. 

n e ue within nds, R. vaseeaacnel ,184, 442, 
six months ........... 96,000 60,000 ary Pm & meee 434,608 Funded debt due within picmtelagpagcincised 
RAILROAD EARNINGS AND ee Great Western Net operating income.. 81,936 109;720 six months ........... 1,410,000 1,408,000 
STATEMENTS January gross ......... 1,533,877 1,301,927. Surplus after interest... 11,110 40,280 Wabash 
Net operating deficit. . 2,549 27,886 Leulsvilte & Naeckvite Caah, Jam. Bi..... 605.55 3,929,916 4,066,379 
Alabama Great Southern Chicago, ‘Intiennpello & Lovtoviti Cash, Jan. 31........... 18,237,000 12,901,001 Current assets ......... 12,289,270 9,698,357 
Current liabilities ...... 22,692,512 18,254,138 
(Southern) January gross ......... 860,869 836,524 Current assets ......... 507,822 31,379,461 tInvested in stock as cates 
1937. 1936. Net operating deficit. 4,588 +64,249 a pee Ee 15,303,894 11,529,395 bonds, &c stocks, 25,164,322 25,161,353 
January gross --....... $559,703 925 Chieago, Milwaukee, St. Paul & Pacific Spode ke. n, OCk™ 15 sr5.0se 13,083,88) Funded debt duc within pr res 
@ operating income. 56,895. 44,780 January gross ......... 8,452,815 8,128,185 Funded debt due within six months ........... 359,000 309,000 
Ann ae Net operating income... 589,064 855,178 i a ee 1,749,000 735,000 Snisien Maryland 
i cing ae Chicago & North Western Missouri-Kansas-Texas a. ~. = weet eeeeeee 2,317,816 2,902,316 
anuary gross ......... é i January gross ......... 6,634,138 6,258,320 January net loss....... 137, ; urrent assets ........ 6,830,324 5,192,292 
Net operating income. . 19,713 21,776 Net operating deficit.. (341,689  ‘|+85:527 Cash, Jan. 31..........; 4.008488 a3ri'see Current liabilities ..... 2,254,248 2.44, 301 
Atchison, Topeka & Sante Fe Chicago, Rock Island & Pacific Current assets -----.... es tan tek Ce ee 
January gross ......... 2,962,035 10,983,199 January gross ......... 6,138,681 5,817,743 fiInvested in stocks, ere Funded debt dus within ‘ : 
Net operating income.. 166,367 480,607 Net operating deficit. . 134,650 206,949 | nena 112,873 113,043 ere 142,000 242,000 











PS et ee “= 


_—_—S ee | 








Friday, March 26, 





1937 


THE ANNALIST 


511 





Banking Statistics— Brokers’ Loans—Gold Reserves 





Statement of Member Banks 
PRINCIPAL RESOURCES AND Ae OF — MEMBER BANKS IN 


LOANS— 
On securities: . 
To brokers and ates 19% 


1 LE 


ADING CITIE 


poe of dollars) 


-~— —All Reporting ——— 
Mest. M 


—New York City— 


Chicago——_. 





ar.10, = 2. Mar.17, Mar.10, Mar.18, Mar.24, Mar.17, Mar.25, 
1937. 1937. 1937. 1936. 


1937. 1937. 1936. 












































In New York.... oe $1,110 $1 $1 $1,048 $1,062 $898 
Outside New York.. 234 242 200 47 49 $34 72 74 64 
To othersi ....... 2,030 2,015 2,088 146 145 150 736 735 755 
Nokes can saes $3,368 $3.367 $3,267 $194 $195 $184 $1,856 $1,871 51,717 
Acceptances and com- 
mercial paper .... 408 407 346 15 14 15 132 129 158 
Loans on real estate.. 1,153 1,152 1,147 i4 14 15 128 128 136 
Loans to a. ieawad 81 83 5 5 5 61 60 45 
ee 4,318 4,253 3,403 404 394 254 1,561 1.568 1,141 
WE bcs eeaskns $5,969 $5,893 $4,979 $438 $427 $289 $1,882 $1,885 $1,480 
Total all loans..... $9,337 $9,260 $8,246 $632 $622 $473 $3,738 $3,756 $3,197 
INVESTMENTS— 
U.S.Govt. V> 7-7 $8,828 $9,024 $8,857 $1,100 $1,140 $1,162 $3,226 $3,309 $3,476 
Obligat’ns ful ar- 
anteed by U. eae Gov. 1,213 1,203 1,257 95 95 89 457 451 549 
Other securities ..... 3,320 3,314 3,265 275 276 264 1,176 1,175 1,178 
Total investments..$13,361 $13,541 $13,379 $1,470 $1,511 $1,515 $4,859 $4,935 $5,203 
TOTAL LOANS AND 
INVESTMENTS ....$22,698 $22,801 $21,625 $2,102 $2,135 $1,988 $8,597 $8,691 $8,400 
Reserve with F.R. Bk. $5,327 $5,242 $4,097 $569 $541 $428 $2,446 $2,545 $1,949 
Cash in vault......... 366 362 29 31 35 49 51 
Bals. with domes. bks. 2,075 2,017 2,294 152 151 167 79 82 78 
— eo i: ean in AP 62 66 ve! 477 470 463 
man eposi ad- 
ust “ - Didvinmaneets 15,541 15,649 13,773 1,499 1,552 1, 6,407 6,503 5,869 
Time deposits ........ 5,128 5,147 4,923 450 455 414 672 671 546 
Government deposits.. 419 379 782 106 71 116 124 136 197 
Interba deposits: 
Domestic banks...... 5,787 5,743 5,511 600 584 555 2,195 2,289 2,187 
Forei _— ae 6 433 419 377 5 5 3 401 398 340 
Borrowifigs. .......... 1 21 aaa wa au ee Sas 14 
Other lia ilites ee a aie ean oar 20 22 28 372 371 326 
Capital account ...... 234 233 222 1,471 1,469 1,462 


tExcept banks. 





Statement of the Federal Reserve Banks 





























(Thousands) 
—Combined Fed. Res. Banks— —N. Y. Federai Res. Bank— 
Mar. 24, Mar.17, Mar. 25, Mar. 24, Mar.17, Mar. 25, 
ASSETS. eo 1937. 1937 1936. 1937. 1937. 1936. 
Gold certificates = and an 
due from U. S. asury. $8,844,385 <2 bea 7 90.067 508 ania ie oa 
Redemption fund—F- R. notes 12,095 12,523 873 1,667 1,655 
| a rere ere 270,4 265,865 353/682 81,134 16. fo 96,690 
ORs ig sc cereeccs $9,126,887 $9,122,805 $8,034,345 $3,430,707 $3,556,284 $3,128,091 
Bilis oe 
Secured by U. S. Govt. obli- 
ae direct or fully : 
ET RR rae 6,175 3,170 3,327 2,867 1,572 2,469 
otter bills discounted......... 1,517 % 2,7 687 632 2.124 
Total bills discounted..... $7,692 $4,334 $6,065 554 $2,254 $4,593 
Bills bought in open market. 3,310 3,079 4,674 1,322 1, 1,739 
oa Gn ptt ee ee 3 22,655 30,501 5,812 5,811 7,670 
U. Government. securities: 
Bonds Picken Metne Cea eeukenes 631,784 589,725 265,711 169,568 158,279 69,023 
BEGGGUTY BOGOR. 000 eccicecss 1,231,343 1,261,343 554,893 485 338,538 486,069 
ee 567,100 579,159 609,667 152,207 155,443 179,291 
Total U. S. Govt. securities $2,430,227 $2,4: 430, 227 "$2,430,271 $652,260 $652,260 $734,383 
ee re ee ee Me? $aGwoade "ape ~wergenes 
Total bills and poourition. . $2,463,895 $2,460,293 "$2,471,692 $662.948 $661,415 $748,385 
Due from foreign banks...... 232 2 650 92 90 258 
R. notes of other ‘Sania. 19,810 20,740 19,311 3,861 3,948 4,462 
Uncollected rrr 8,002 804,811 527,356 157,678 196,151 125,818 
ID 2 oo. 3 ba R 45,973 45.987 47,865 10,105 10,105 10,823 
All: | eee ,933 858 35,973 11,458 10,809 26,221 
Ty I ia dns be0scennes $12,317,732 $12,495,724 $11,137,192 $4,276,849 $4,439,402 $4,044,058 
LIABILITIES. 
Federal Reserve notes in ac- 
on | eee $4,166,726 $4,172,763 $3,732,333 $886,176 $891,540 $786,896 
Sfember bank — reserve ac- 
CE acketesctnetacaneidan 6,578,279 6,829,578 5,059,147 2,892,082 3,020,904 2,300,689 
w.. &, _ RET EESETED SIO acct. 278,659 86,538 1,146,565 87,607 82, = 477,371 
Woreine DOME. .........222<<<<- 102,999 $8,588 64,576 37, ort 32,1 22,732 
Otherd RETR SENS: 223,223 154,860 275,801 94,884 96,574 209,705 
TOURE GOROMAB. oo o6sccsscses mh 183,160 $7,159,564 $6,546,089 $3,112,150 $9,231. 738 $3,010,497 
Deferred availability items. 619, hs 815,722 514,646 156,657 194,63 124,677 
> & 3 eres 132,23) 132,242 130,724 51,334 51, 0 50,919 
Surplus (Section 7)......... 145,854 145,854 145,501 51,474 51, At4 50,825 
gurplus (Section 13b)......... 27,490 27,490 26,513 7,744 7,7 7,744 
erve for contingencies. . 36,176 36,166 34,105 9,260 9, 360 8,849 
At other liabilities............ 6,517 5,923 7,281 2,054 1,676 3,651 
Total liabilities............ Yn 317,732 $12,495,724 $11,137,192 $4,276,849 $4,439,402 $4,044,058 
Ratibd of total res. to dep. a 
Fed. Res. note liab. nn Fane 80.4% 80.5% 78.2% 85.8% 86.3% 82.4% 
Commits. to make ind. adv.. 19,135 19,178 25,421 7,895 7,899 9,812 





Comparative Statement of Federal Reserve Banks 
































Condition as of March 24, 1937 
Total Total Bills Total U. S. F. R. Notes Due Mem’rs 
District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Acct. 
IG Sass ns Sonya lee $552,424 ,000 $573,000 $175,678,000 334,854,000 $346,380,000 
New York .......... 3,430,707,000 3,554,000 552,260,000 886,176,000 2,892,082,000 
Philadelphia ........ 627,082,000 1,057,000 194,777,000 307 "333,000 297,911,600 
SD ., er 661,389,000 533,000 254),228,000 421,960,000 423,237,000 
ee, ee 503,000 164,000 133,416,000 198,137,000 216,540,000 
CO > Saree 270,493,000 264,000 109,941,000 183,837,000 168,607,000 
re 1,694,015,000 570,000 276,410,000 949,590,000 930,279,000 
, a eee 269, ,C0O0 97,000 116,054,000 178,060,000 184,523,000 
Minneapolis 183,953, 203,000 85,429,000 137,625,000 116,037,000 
eee , 609,000 462,000 126,601,000 157,922,000 231,241,000 
MN i co eae b-a ah oe 194,093,000 135,000 94,966,000 88,293,000 170,014,000 
San Francisco....... 659,1 75,000 214,467,000 322,939,000 501,428,000 
Reichsbank 
(Thousands of Reichsmarks) 

*Mar. 24, *Mar.16 +Mar.8, Feb. 27, iFeb. 23, +Mar. 21, 
1937. 1937. 1937. 1937. 1937. 1936 
Gold coin and bullion.......... 67,486 67,417 67,280 67,128 67,C82 71,768 
Reserve in foreign currencies. 5,705 5,586 5,648 5,592 5, 5,510 

Bills of exchange and checks.4,405,058 4,461,688 4,511,672 4,776,615 4,213,345 3,647, 
Silver and other coins......... z t 188, 179,400 288,157 257,372 
ORE WE cnkcicce “sande facie Saha” Gere | ee 3,093 
i Se eenae 45,424 42,511 51,254 101,738 48,333 41,939 
NS enn Seinn dus sdlecianeas K 196,157 217,54 ,812 222,346 660,691 
<r eaeeeas t t 1,202,893 1,181,463 1,232,434 593,321 
Notes in circulation............ 4,444,000 4,522,000 4,620,996 ,815,801 4,328,424 3,843,429 
Other maturing obligations. . 834,547 715, 659,265 84,872 781, 2,896 
CREE SUID: 6:50 06 cecnescate t 344,290 454 343,345 143,814 
ae 4% 4% 4% 4% 5 4% 
*Cable report; A to revision. +tAs reported in the 9fficial Reichsbank statement. 

tNot reported in cable 








Debits to Individual Accounts by Banks in Reporting Centers 












































(Thousands) 
Pa of ad +. 
enters ar. ar. 1 Mar. 18, 
Federal Reserve District. Included. 1937. 1937. 1936. 
Ee oe Penne re i7 $579,604 $499,720 6,970 
I oa so cs cece cucicwmtlakeuuins 15 5,418,576 4,400,278 527,662 
I ab iia a citeccnndcagacekeawuces 18 496,24 420,784 405,732 
IIT. ooo Sr iaes ceicacna¥ecantoaonus 646,333 534,975 523,576 
I Fag ccc ecacuaessesuccaceae«te 24 317,760 284,707 73,4 
IIIS oo sacs aur icusstosetesaane 25 260,01 33,927 215,578 
Chicago aes 4 1,417 163 1,157,540 1 223,055 
SORE Rr eer er re A ¥ 
ernie aed bccn cares Saw acme el aa a a ee 141,459 148.492 
EM. a cc cveccucnnneeecadwancas ‘ y 270, 
11—Dallas .... od eas Sas ead eeeataaltaeucae 18 225 911 191,237 199,431 
ee NOON os sk Sale eenccieedadeaces 29 784,139 661,262 645,934 
Eee AARP ROT EE SOE PPE EEE rer 273 $10.92 926.9. 943 $9,010,996 $10,217,214 
New Fork MMe Scccuenss cénaxcivewsansds 1 5,126,665 .120,812 5,246,984 
Total cutside New York City.......... 272 $5,800,278 $4,890, 184 $4,970,230 
BANK OF ENGLAND 
(Thousands) eo os aaa aa. oA 
Mar. 24, Mar.17, Mar.23, MONEY IN ‘CIRCULATION 
1937 1937. 1936. | Th FOR SEASONAL VARIATION 
Ciroulations .......... £470,526 £463,815 £406,494 ro. © 8 te TIT rT 
Public deposits...... 27,908 22,846 18,000 y ei} 
Private deposits. .... - nee 131:226 120,575 | | | | MA 
nkers’ accounts... 81,986 93,969 83,617 | || | a ey ae moe 
Other accounts...... 37,568 37,257 36,958 | || ne,i | | | | ae Pr ax. wd TP 
Govt. securities...... 94,549 94,854 304 a PY RE G rT © 
Other securities..... 27,106 26,698 21,673 $ | | ay | < 
Disc. and adv....... 4,756 3,765 4,962 F mm oer 
Securities ........... 2,350 22,933 16,711 }o | f ; @ 
Os oracccsewns ,092 50,802 4 | $ 62+-—+- +62 % 
i ae ee 314,619 314,617 201,393 Pa } | } | ie 
Prop. res. to liab.... 29.9% 32.9% 39.6% | |/2 | | | 2 
pg” rem 2% 2% 2% s | i op oS 
| | | } } J} 
BANK OF FRANCE | 5 So} t++t +} 1 | Jeo 3| 
(Millions of francs) | 
Mar.19, Mar.12, Mar.20, | | bl A 
1937. 1937. 1936. | | | | re FiGu oi } 
Sig zat, al abroad. -. ie “ts a | awe Aa Ne SEP OCT NOV DEC JAN a ote 
e ills t.a . Y L —— . ss 
Comm. bills France. 7,738 8,025 10,747 
oes. ainst secur. “= ‘= a MONEY IN CIRCULATION AND 
ir ay a eae i 
Neg. bonds of Sf... 5,639 5.639 5,707 MONEEARS ae STOCKS 
Temp. adv. to Staie 20,072 20,072 es Wednesday Figures 
Circulation .......... .377 86,405 82,680 (Millions of Dollars) 
Tot. cr. curr. accts.. 18,761 18,707 10,991 Money in—. Monetary 
aeeey saaneseeess ‘ = ‘ BR . on wee Gold —: 
inkin Serer J 5 2,8: - nad- nad- 
Privat : cde eave Geeks .620 16,660 7,842 1937. justed justed. justed. 
Total aes liabilities 104,139 105,112 93,592 | Mar. 24....... 6,430 6,375 11,541 
WE ov 68 0 dnaseieee 55.08% 54.57% 70.20% | Mar. 17..... 6,444 6, 11,515 
Be SE ni ckeuscas 4% 4% 344% —_ . ee aes “= Saar = 
“Ss See 4 ‘ R 
RESERVE BANK CREDITANDRELATED | Feb. 24....... 6,412 6,372 11,425 
ITEMS | A = weedaee = oa ‘= 
(Millions of dollars) Feb. 3....... 6433 6,348 11,364 
tet 5 ee 6,418 6,318 11,345 
Mar 24,Mar.17,Mar 25, 4 a 6,401 e311 i 06 
° . a Sree 4 4 1,2 
Bills discounted....... e446 4 — % ' — 
Bills bought .......... aa 2., -= oe ame 6.580 nam 
U. S. Govt. securities.. 2,430 a 6339 6680 "299 
Indust. advances (not BE on Re» SORA $ , on 
includ. $19,000,000 com- Dec 16 Naaaaes 6,355 6,552 11,222 
mctmenie, Maceh 2) 23 z = a aye aii Ser ames nal B.A b Fed. 
Other Res. Bk. credit -—1 +10 — 15 ype r a a y 
Total Res. Bk. credit 2.463 + 13 ae 22 eral Reserve Board. +Revised. 
Co rae 115441 + 26 +1,364 - 
Treasury currency.... 2,537 — 1 K GOLD MOVEMENT 
Member bk. res. bals. . 6,578 —252 +41,519 Week ended March 24, 1937 
Money in ee. . 6,375 — 10 + 538 | Imports: 
Treasury cash......... 3 +26 + 203 rom England .. . .. .$16,026,000 
Treasury deposits with From Egypt ...... .. 5,434, 
F. R. banks atte 279 +192 — 868 From Australia ... 2,014,000 
Non-member dep. an eee 
other F. R. accounts. 568 + 82 — 15 - BU eo aaa aie an wiaiala aii dale $23,474,000 
Member bank reserve balances on March armarked gold, net decrease. 177,000 


24 were estimated to be approximately 
$1, — in excess of legal require- 
ments 


BROKERS’ LOANS 


(New votn City Member Banks) 
Millions of Dellere) 
To Brokers——_—_. 





1937. In N.Y. Elsewhere. Total. somes. Total 
Mar. 24.. 72 1,120 736 1,856 
Mar. 17. .1,062 74 «11136 735 1,871 
Mar. 10. .1,071 7% 1,147 725 1,872 
Mar. 3.. 994 76 K 730 1,790 
Feb. 24 978 75 . 1,053 727 ,780 
Feb. 17 936 73 1,009 725 1,739 

1936. 

Mar. 25.. 898 64 55 1,717 

Note: The above loans do not include 


loans made for account of other banks, 
corporations or individuals. {Excludes 
loans to other banks. 


DISCOUNT RATES OF CENTRAL BANKS 






Federal Reserve Present Date Prev. 
System: Rate. Established. Rate. 
aaa aditscae 2 Feb. 8, 1934 2% 
ee 1% Feb. 2, 1934 2 
Philadephia aenaue 2 Jan. 17, 1935 2% 
ClSVGIEE .....<... 1% May 11, 1935 2 
Hichmon@ ........ 2 May 9, 1935 2 
P| ey 2 Jan. 14, 1935 
CIE oes vcecscee 2 Jan. 19, 1935 2 
( Saas 2 Jan. 3, 1935 24 
Minneapolis ...... 2 May 14, 1935 2 
Kansas City ...... 2 May 10, 1935 
Ul Se — May 8, 1935 24 
San Francisco. 2 Feb. 16, 1934 2 
England ... 2 June 30. 1932 
France .... ie Jan. 28,1937 2 
Germany 4 Sep. 30, 1932 5 
nom anaes - 4% May 18, 1936 5 
Netherlands aa Dec. 2,1936 214 
Switzerland . i Nov. 25, 1936 2 
Argentina ... 34 Mar. 1, 1936 .. 
Austria ..... — July 10, 1935 4 
Belgium .... «<a Mav 15, 1935 2% 
CIN Seccecses - 24 Mar. 11, 1935 .. 
| pera 4 July 18, 1933 5 
UE 6 66:0 dskaleoae 4 Oct. 19, 1936 
PINTS 4 cdc: cae ace 4 Dec. 4, 1934 i 
MS odds cecccwas 6 Jan. 4, 1937 7 
EAUMQAPY 2000020000. $ Aug. 28, 1935 
Ei & dana< ama eis 3 Nov. 29, 1 3 
NS A wk aaa os acest 3.29 Apr. 6, 1936 3. 
ees 3% ay 23, 1933 4 
Co ene 5 Oct. 25, 1933 6 
ner ddedasenaes $% Dee. 1 1 6 
eenetdseveneien uly 10, 
EE a. de nate Steins 1% Nov 25. 1936 3 








Total i 


GOLD RESERVE OF CENTRAL BANKS 
AND GOVERNMENTS 
(In dollars of 15 2-21 grains nine-tenths 














fine) 
(Millions) 

Report Date 

Falling in 
Wk. Ended: Eng- Ger- Switzer- Hol- Bel- 

1937. France. land. many. land. land. gium. 
Mar 2,592 ‘a eas awe ae 
Mar. 20.. 2,592 27 parte ae 
Mar. 13 3 ‘Bat 2,592 27 a? 626 “xs 
Mar. 6..2,847 2,592 27 658 598 626 
Feb. 27..2'847 21590 27 658 598 625 
Feb. 20..2,847 2,589 27 658 592 625 
Feb. 13..2.847 2,588 27 657 592 625 
Feb. 6..2,847 2,589 27 657 592 624 
Jan. --2,847 2,588 27 657 558 625 
Jan. 23..2,995 2,588 27 657 558 625 
Jan. 16..2,995 2,588 27 657 524 628 
Jan. 9 ..2,995 2,588 27 657 490 628 
Jan. 2..2,995 2,589 27 655 490 632 

1 : 
Dec. 26..2,995 2,590 27 655 490 633 
Dec. 19..2,995 2,590 27 649 456 632 
Mar. 21..4,351 1,659 29 489 434 586 

BANK OF CANADA 
(Thousands) 
Mar. 17, Mar. 10, Mar. 18, 

Assets. 1937. 1937. 1936. 
Gold -$182,974 $179,392 $180,002 
Res. in U. S. and 

sterling fund.. 17,748 17,539 9,382 
SE od cS addcwevers 2,385 2,341 11,905 

Total reserves. ..$203,107 $199,271 $191,289 
Govt. securities.... 152,463 154,381 108,757 
Other assets....... 5,013 4,351 3,459 

Total assets. .....$360,583 $358,003 $303,505 

Liabilities: 
Circulation ........$122,096 $120,837 $85,520 
Govt. deposits..... 26,356 ,270 =: 21,522 
Bank deposits..... 197,160 197,713 188,818 
Other deposits..... 1,642 1,963 1,567 
Total deposits se $223,947 $211,907 
Other liabilities... 3,229 3,119 1,078 

Total liabilities. .$360,583 $358,003 $303,505 
Res. to notes and 

deposits ......... 58.49% 57.59% 64.31% 


tIncludes silver bullion, sterling funds 
and formerly gold bloc currencies. 
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GLIDER ENTHUSIAST, Dorothy Holderman, 
says: “Guiding a sailplane is thrilling, 
though exhausting at times. Tired and 
wrought-up as I may feel afterward, Camels 
help my digestion run smoothly.” 


< 


RMR ace 


Camels are made 
from finer, 
MORE EXPENSIVE 

TOBACCOS... 
Turkish and 
Domestic ...than 
any other 
popular brand. 
(Signed) 

R. J. REYNOLDS 
TOBACCO COMPANY 
Winston-Salem, 
N. C. 


ee lightning-quick camera eye 
caught Herb Lewis (above, left), spark- 


plug of the Detroit Red Wings, a split- 
second before he scored! After the game 
(above, right), Herb said: “You bet I en- 
joy eating. And I'll give Camels credit 
for helping me enjoy my food. Smok- 
ing Camels with my meals and after- 
ward eases tension, builds up a sense 
of well-being. I enjoy Camels steadily 
—right through the training season.” 

Camel smokers enjoy smoking to the 
full. It’s Camels for an invigorating 
“lift” in energy. At mealtimes, it’s Camels 
again “for digestion’s sake.” Thanks to 
Camel’s gentle aid, the flow of digestive 
fluids—a/lkaline digestive fluids—speeds 
up. A sense of well-being follows. So 
make it Camels—the live-long day. And 
Camels don’t get on your nerves or 
irritate sensitive throats. 


“JACK OAKIE’S COLLEGE” 


Hear “Jack Oakie’s College”—a full-hour gala show 
with Jack Oakie! Benny Goodman's “Swing” Band! 
Hollywood comedians and singing stars! Special 
college amateur talent every week! TUESDAY S— 
9:0 pm E. S.T., 8:30 pm C. S.T., 7:30 pm M. S.T., 
6:30 pm P. S.T., over WABC - Columbia Network. 


CAPT. S. THERIAULT, skipper of a Glou- 
cester fishing schooner, goes for days at a 
stretch without a bite of hot, well-cooked 
food. “Hard tack or a big steak,” says he, 
“me for Camels when food comes around.” 


STEER-WRANGLING cowpuncher, Hardy 
Murphy. “Camels are aces-up with me,” 
says Hardy. “As a cowhand I take what 
chuck I get and always count on Camels 
to help ease my digestion.” 
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